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{HE MONEY MARKET. 


THERE was no change in monetary conditions, credit being 
plentiful except w hen revenue transfers caused mome ntar\ 
dislocation. The Government continues to spend consider- 
ably more than it receives through taxes or sales of securi- 
ties to investors, and to fill the gap by kite-flying with 
‘“temporary advances,’’ this process being particularly 
marked in the past week. Discount business was quiet, 
with the usual turnover of Treasury bills and scarcity of 
commercial paper. 
* > * * 
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A SUMMARY OF WAR-TIME FINANCE 
Frvanciat Year 1918-19 (to date), Armin 1-Marcy 8, 1919 


£ 
f 
. . es Total spent serene 2,437,493,867 i Raised by reven Ps re 
Reserve showed an increase of £807,000. Sccurili€s | Deo, in balances.... 13,615,455 | Net borrowings .... 1,63 


declined by five millions, and so the deposits were 4; 
millions lower, Public falling by 4.1,347,000 and Other 


by £2,858,000. 


The Bank return showed a considerable improvement. | 
The stock of gold was £.1,184,000 higher, so that in spite 
of an increase of £317,000 In the note circulation, the 


—_--—_ 
Total....-.++++ 2,493,878,412 —‘Total.......... 2405 8s 


Granp Torar—Avausr 1, 1914, to Marcu 8, 19)9, 
£ 


® . ° P | Total spent ...... 9,589,546,539 | Raised by revenue 2.571 gas 947 

in January currency notes were reduced by about | tae. in balances .. 2,354,187 | Net borrowings ., 6,820,014 275 
£16,000,000, but since the beginning of February the | mote ........ 9,391,700,526| Total ...... 9,391,705 
total has risen again by 4.13} millions, bringing the total . - a ‘ ta 


on March 12th to within 4.2} millions of the high-water 


mark recorded on December 31st. This total, according 
to the latest return, is now £.321,140,385, the increase 
during the week ended March 12th being 42,985,091. 


The expenditure includes loans to Allies and Dominions 
stated in the Chancellor’s Vote of Credit speci, 
November 12, 1918, as £1,683,500,000, made up as 

















The investments reserve account rose £2,948 on the week | below :— 
to £14,925,926. Government se urities in the redemption (Million £’s.) 
account at £, 301,651,376 are £/2,417,057 higher, while the er ws 7 ea 
. ~ = _ . = ae i os vances Advances Total Advances 
balance at the Bank of England increased by £570,382 | Foie During | During  Aprill, trom — 
to £5 414,936 to Mar. 31. Financial | Financial | 1918, to 1914, to 
5s 1939. | 1936. , r | Year Oct. 19, October }3 
! ‘ ‘ 1916-17. | 1917-18, | 1918. 118. 
The statement of public Revenue and Expenditure for Wee = = on i” ne 
- week e Mare OWS: — —— |_| 
the week ended March 8, 1919, sh nnaitiat Total ........| 376 598 552 157} 1,683) 
Millions. — - ——— -—- ————____ 
Expenditure ......s.seeeeeeeeees peveccceenss 52°282 For the financial year 1918-19 loans to Allies are estimated to incrense by 
OM co cccoececee sees gies demain . 34043 £300,000,000, and to Dominions by £50,000,000. 
5 -—_— Estimates for 1918-19. £ 
Week's deficit Prayer? Sey eo os eP?* Pe Srey 18-239 Revenue TOPO PPC eee Ce eee eee ee eee eee 842,050,000 
The total expenditure at £552,282,490 shows an increase of Deficit Tee PPP Pee eee eee eee eee eee eee 2,130,147,000 
£38,434, 286 on last week’s figure. Supply services ac- Expenditure aS ae 2,972,197,000 


counted for no less than £49,544,000, an increase of 
£.12,189,197. The total revenue amounted to 434,043,002, 
showing an increase of £.5,768,965 on the previous week’s 
return. Property and Income-tax brought in 4,21,775,000, 
against £,18,735,000 on the previous week. Excess Profits 
Duty contributed £6,643,000, an increase of £/2,327,000. 
Customs and Excise totalled £3,273,000, against 
£:3,116,000. The week’s deficit of £18.239 millions was 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can lt 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £'s.) 
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el eel 
1,162°0 | 2,189°8 | 3,906°6 | 5.890°2 | 7,551'1 |+ 6808 











(he National Debt now stands at £7,531 millions. Tem- 


_ ‘Total Liabilities ..| 7105 
porary Advances total just over £4463 millions, Treasury 


. — Change 
tas Cows Aug. 1,\Mar.31,!Mar.31, Mar. 31, Mar. 31, Mar 8, Since 
sie 1914. | 1915. | 1916. 2917. | 1918. | 1919. | Ang. 1, 
Sales of National War Bond Millions. 1914 
es of National War Bonds ................  3°709 ee Sa ees a\. mt 
Sales of War Saving Certificates .............. 1-100 Fantet Bute ...-.-2- coer | Says) Suet) ots | as| ‘mae om 
Borrowed under “ Other Debt'’................ 2°518 '% WarStock..| .. | S491! 628| 627| 627, G27\+ @f 
Temporary advances............ pevvccovoncoes 19°490 = te War Stock oe +» | 9000 200/ 161) 161i+ i 
ements 21\4&5% WarStock} .. | «- ee | 1,962°4 | 2,0905 | 2,006'1 |+ i 
Q | Nat. War Bonds.. os .. | oe | «se | 6258 | 16784 \+ Lent 
— ala = | Treasury Bills....| 155 | %72| 6668) 4657| 9734| SEl7\+ M1 
ia Millions. S{Excheq.Bonds..| 905 | 674) 1770 | 3203) Sol7| S26\+ i 
Treasury Bills repaid ................ 6°790 g War Govings Orts. ve | ee | 14 | 14° | 1377) wtli+ 2 
Sundry DRVERONES. cccwccccccces eoccecce 1 666 5 Cuber Debt . ae = | 8 “92 | 3165 i 936°9 | 1,302'5 |+ 138 
Added to Exchequer balances see eeesee ‘122 P American Loan.. so } “3 61°4 | 51°4 | 51°4 514 + 5) 
—— 8-578 Temp, Advances 10} 3: | 199! a76| saz] 468 + =F 
ee | : 
i 653°3 | 1,105°O | 2,133°1 | 3,854-4 | 5,841°0 | 7.4820 + 6827 
Balance to meet deficit ..... Sceccccccccesecs - 18-239 Other Cap. Liabilities 2 | 57:0 | 2, 56°7 | 52°2 | 49°2 | #91 — $l 


- * . * 


Bills outstanding total £961.7 millions, and ‘* Other | 
Debt ”’ nearly £1,354 millions. | EVENTS OF THE WEEK. 
Marcu 8TH.—Council of Ten receives dispatch {ros 


7 - « * . : : a and decides 
General Plumer on food situation in Germany, and Gee 


| to resume negotiations. Coal Commission : Evidence 
behalf of iron and steel manufacturers and coal exporter 


Now that the market has done talking about the French 
par caged recent action in refusing to supply sterling 
exchange, attention is being given to r s i ‘lerks 
the likely fixing of French aioe ai cien mena Marcu gtH.—Arrangement between Railway Clerk 
to about 26f to Al, and in the meantime the quotation \ssociation and the Government adopted. : tur 
fluctuates from day to day : the banks on Thursday were | March 10TH.—Supreme War Council fixes a 
sellers of cheques on Paris at £1 for 26f 12c. Dutch | German Army at 100,000 men raised by voluntary a. 
exchange is considerably firmer, and the tendency in | ing. Mr Bonar Law announces that steps are being 1 
Amsterdam is in favour of London at 11f] soc for sight | towards construction of Channel tunnel. House 
bills. Sterling in Spain is at last commanding a better | Commons : Debate on import and export ee 
eens een eee . at a little over 23p. | Marcu 11TH.—House of Commons : — a” 

“ xchanges are keeping steady, and our | Bill. Coal Commission : Evidence of Sir R. Redmay® 
currency also commands a fair exchange rate in Switzer- | ; t : foe © si] decides on 
land. Some of the Eastern exchanges are moving in Mancn 5STE.——SSRPP REND be eo , f Common 
favour of London, others against us: of the two silver poenees of ssormany in. Re os ae ‘3 Eviden 
exchanges, Hongkong dollars are up to 3s 13d as againat Debate on Navy Estimates. Coal Commissio® 
3s 1d, and the Shanghai tael to 4s 74d as against 4s 6a | °" eehelt of owners. 
last week—that is against London. The Japanese yen is Marcu 13TH.—House of Commons : behalf © 
3d down at 2s 1y%d, and the Straits dollar yd down at | Estimates. Coal Commission : Evidence on &/ 
2s 344d, the movement in each case being in our favour. | OWNers. sir W 
South American exchanges are all firm. ‘The agitation Marcu 147TH.—Sir D. Haig succeeded by Wes 
for the removal of restrictions on the New York exchange | Robertson. Arrival of President Wilson in pase: 9 
continues. Leyton bye-election result: Coalition minority 2,0!% 
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March 15, 1919.] 


PROTECTION BY INSTALMENTS. 


Tuere was a very useful debate this week in the House of 
Commons on the restrictions of imports and exports. The 
Government has come out of the seclusion in which it 
operated during the war, and partially revealed what the 
bureaucracy, — advised ’’ by organised rings of manufac- 
‘yrers, has in store for the consuming public of this 
ountry. The prices of goods manufactured here are to 
be kept up by stopping the entry of competitive imports, 
ot by a tariff which is always full of holes, but by a 
wall of prohibition through which a way can only be 
gained by Board of Trade licence. This agreeable process 
of restriction is to continue until September rst, when the 
oosition will be ‘‘ reviewed,’’ and protection continued, if 
the Government and its ‘‘ advisers’’ can get their way. 
Needless to say, the manufacturers, who have openly 
adopted a policy of keeping up scarcity prices at home 
behind a protective wall, were greatly relieved at this 
declaration of Government adhesion to their plans. They 
see that by September 1st vested interests in Protection will 
be established firmly, and that if they cannot continue the 
New Protection by prohibition of imports, they will at 
least be able to secure the Old Protection of a high tariff. 
The pre-war ‘‘ Tariff Reform’ cry, with its modest 10 per 
cent., has been thrown overboard as hopelessly out of date. 
The debate also revealed the line of argument for the 
New Protection which the public have to fight. Just as 
the threatened land-owner shelters behind the widow and 
rphans dependant upon rents, so the manufacturer puts 
forward the body of the British workmen as a_ sort of 
economic buffer between himself and free competition. He 
tells his employees that they must either support Protec- 
tion and high prices, or be thrown out of work. ‘‘ There 
can be no question about it,’? said Mr Terrell, a notable 
“adviser ’’ of Whitehall, ‘‘ that, as regards manufac- 
tured goods—except in the case of urgent necessity, where 
articles are absolutely necessary—we ought to have abso- 
ute protection for British manufacturers and_ British 
labour. It is on no other basis that we can hope to re- 
organise our industry and trade.......... What he (Sir Auck- 
land Geddes) has announced to-day will give a_ great 
measure of satisfaction to all those engaged in manufac- 
ture, and who have the interests of their workpeople at 
heart.”’ The ideal, the short-sighted ideal, of the British 
manufacturer spoiled by easy war profits is restriction 
of output, so that prices may be kept up to the home 
consumer, and complete freedom from foreign competition 
enjoyed in perpetuity. His economic theory is no less 
injurious than that of the trade unionist who wants to 
restrict the output of individual workers, so that employ- 
ment may be spread over the largest possible number. 
‘uven high prices at home, under complete protection, the 
manufacturer thinks that he will be able to ‘‘ dump’”’ 
abroad at any prices made necessary by overseas competi- 
tion. He wants to play the game which aroused his 
mighty indignation when Germany played it before the 
‘ar. What was criminal then in the case of Germany 
ecomes now highly virtuous when perpetrated by 
England. Even at this moment when we are suffering 
wom the scarcity of almost everything the process of 
dumping ” abroad has begun. 
ex tthough the manufacturers rather tactlessly claim the 
“sion of competitive manufactured goods as a measure 
a Protective in its object, the Government puts for- 
<n : reasons which it hopes will better go down with the 
the a en It would not be exactly popular with 
main da country if they were bluntly told to pay 
ellor to oe a the home producer cared to demand, in 
lished in tomate and war profits might be estab- 
the enchenees : ne public are told that the ‘‘ position of 
hey are told “a 7 emands the strict limitation of imports. 
that partlycm. . a materials will be admitted freely, and 
Dossible @. a actured goods will be free, as far as 
We all aie a those which come from the Dominions. 
what it oon a this country cannot buy from abroad 
has been aie 2 pay for, and that its purchasing power 
creditor iieeeae by the war. Great Britain is still a 
Past and present a it cannot collect its debts from the 
‘nd with regard to wae its power as such is diminished, 
of food entra ® America, it is a debtor. Large amounts 
~ Taw materials must be purchased abroad, and 
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even if all import restrictions were removed, the quantity 
of foreign manufactured goods purchased would not prob- 
ably be great. But the power to import, even though it 
could be sparingly exercised, would be a very potent 
weapon with which to pull down home prices. It does not, 
for example, seem likely that much foreign paper will be 
imported after April 30th, when restrictions upon paper 
imports will be removed, for the home manufacturers’ 
prices are already dropping towards the level at which 
it would not pay to bring paper in. We see here the 
threat of imports already operating to drag excessive prices 
Another bit of gilding for the Protective pill was 
the restriction of imports in the case of industries which 
‘*it is essential to foster,’’? a nice vague phrase which 
could be used as an argument by any and every claimant 
for what our American cousins call a “‘ slice of tariff pie.”’ 

Manufacturers are far better organised now than they 
were before the war. They have the ear of all our 
Government departments. Their ‘‘ advice’’ gets home 
and fructifies in Government policy before ever the point 
of view of the consumer is heard at all. The House of 
Commons, which consists largely of the friends of manu- 
facturers, has at present to deal with la chose jugée. Even 
under these hapless conditions the advocates of a sound 
trade policy are making their influence felt. A little later, 
when the Government will be compelled to promote a Bill 
for the after-war restriction of imports—the existing 
powers of Government departments will expire when 
peace is ratified—the opportunity will come fe~ a real 
fight. The New Protection will not endure unch.'lenged 
as long as even September 1st. Before that date, p»ssibly 
months before, the Government, shorn of its war preroga- 
tives, will be compelled to ask the representatives—if not 
the friends—of consumers for continued authority to 
fleece them. If they submit without fighting they deserve 
to be shorn. 

In the meantime, the merchant leads a life of harassed 
exasperation, in the midst of a maze of restrictions imposed 
by the Board of Trade, and delay caused by the leisurely 
perusal of his letters in the Censor’s office. In yesterday’s 
Times a letter signed by Mr W. Turner, on the subject of 
the assistance now being given by the Board of Trade to 
the British merchants, ends by saying that, with just a 
little more of it, they will all cease to exist. It is obviously 
absurd that the Censorship should now continue to block 
trade by its inevit: ble dilatoriness. If it and all export re- 
strictions were abolished, the Government’s anxiety con- 
cerning the exchanges might be considerably modified. One 
great objection to all official interference with trade is the 
fact that even the best of our officials seem generally to 
have no sense of the importance of time. To them it makes 
no difference whether a question is settled to-day or a 
month hence. To the trader the difference is as of life 
and death. 








THE WORKERS’ SHARE. 


‘* Sucn,’’ says Gibbon, in the fifteenth chapter of his 
‘‘is the constitution of civil society, that 
whilst a few persons are distinguished by riches, by busi- 
ness, and by knowledge, the body of the people is con- 
demned to obscurity, ignorance, and poverty.’’ This 
assumption that a part of the community, 
doing work that is necessary to its existence, must be 
condemned to a life of poverty, the Labour leaders, and 
many others besides, question, and are determined to 
refute. Their efforts will command the earnest sympathy 
and support of all who have the best interests of the 
nation at heart. If our civilisation is necessarily based 
on destitution, it is an economic failure, but in the light 
of the evidence given during the war of our power to pro- 
duce, the pessimistic doctrine uttered by the author of the 
‘** Decline and Fall ’’ looks like a baseless assumption. If 
we can produce as well in peace as we did in war, pour- 
ing out peace goods as fast as we poured out shells, there 
should be a certainty of comfort and of a really civilised 
life for all who can and will work. Very opportunely, an 
important monograph bearing on the subject has appeared 
this week, entitled “‘ The Division of the Product of In- 
dustry. An Analysis of the National Income Before the 
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War,” * by Dr Bowley, one of our most distinguished 
statisticians. He begins by quoting Mr and Mrs Sidney 
Webb’s statement (lately quoted by Mr Smillie before 
the Coal Commission), that ‘‘ two-thirds of the popula- 
tion, that is to say, the manual working class, obtain for 
all their needs only one-third of the produce of each year’s 
work,’’ along with one of Sir Hugh Bell’s, that 75 per 
cent. of the total sale value of the commodities produced 
go to pay ‘‘ persons engaged in producing them ’’; and 
proceeds to examine these apparently inconsistent esti- 
mates in the light of material which he describes as “‘ of 
that uncoordinated, incomplete and sporadic nature 
which is familiar to all those who have tried to obtain 
general results from official statistics.’ Broadly, his con- 
clusion is that the income derived from the ‘‘ produce of 
the year’s work ’’ was approximately (in 1911) ‘* £1,900 
millions, of which over £1,000 millions is received by 
manual wage-earners and other workers whose earnings 
are less than £160 per annum.’’ He accounts for the 
difference between his estimate and that of Mr and Mrs 
Webb by supposing that they compared the wages of 
manual labourers solely (as was clear from their state- 
ment) with a larger estimate of the national income, in- 
cluding income from abroad. From the Census of Pro- 
duction figures and an estimate as to profits, &c., made 
by Dr Stamp, Dr Bowley compiles the following table :— 


to secure a better lot for these workers Who work 
such unhealthy and untoward conditions. Most of thea 
ployers’ witnesses have expressed acquiescence jp soot 
hours and higher wages if output can be maintained. , 
if the cost of coal can be kept at a point at which + 7 
the industries which use it can compete in the onl 
markets. Among the Labour advocates Mr Smillie te 
to the natural eagerness of a man who has experienced 4 
hardships from which he wishes to rescue his fellows ol 
to damage his case by overstating it. To speak of “hal 
starvation ’’ in connection with miners is in these times 
surely an exaggeration. ‘There is also a tendency tot 
it for granted that all that the miners want can | 
conceded without damaging the country as a whole a 
to proceed hastily on that assumption. For this fs 
tention the Labour champions find a ready argument 
the prophecies of ruin that have always been produced ir 
the past when better conditions have been demanded, Bw 
the worst of it is that the man who cries ‘* Wolf ” ic righ 
sometimes, and this is a most dangerous time to ma 
risky experiments with a trade on which the whok 
country’s trade depends. To go step by step, and to cg. 
tinue agitation and investigation, would seem to be thy 
best policy in the miners’ own interest, as well as in thy 
of the country. Equally dangerous is the evident desir 
of the Collectivist members of the Commission to secure 
the nationalisation of the mines. Because it is shown the 
private ownership, on its present basis, involves wast 


} 
ane 


Drviston of the Net Ourrut of ManuracturinGc InpvstTRIgEs and 
Minxina@ in 1907. 





£ Percentages. | and faulty organisation, which everybody knew, it i 
WABES .. 2. cecececerecenecseeseecers ... 344,000,000 .. 58) surely most audacious to assume that Government owne-. 
ae EEE Srovenbereesevboon ss sepoe neo 7 - { 68 ship, would involve less waste and faulty organisation. Tx 
Rents, royaliies, interests, and profits.... 188,000,000 .. 32 | Waste and faultiness would be different in kind, but mighx 
aie —— | easily be much greater in degree, and what we know in ths 

nC aGbsces sbbetesbee ones 592,000,000 .. 100 


country of Government control leads as to expect that i 
would be so. To set the Government, discredited by its 
record of spendthrift muddling throughout the war, : 
work on conducting an industry on which the nation’s 
economic life depends would seem to be to cour 
disaster. The Chepstow shipyard and the Slough Moto 
Depét are ghastly examples of official failure and e 
travagance. Such methods applied to competitive trade 
would inevitably result in a much lower rate of averag: 
income than that shown by Dr Bowley. 


He adds that ‘‘ we can only obtain Sir Hugh Bell’s 75 
per cent. if we count £ 40,000,000 of the profits, &c., as 
payments to employers for their share of production, 
which would be a not unreasonable method, for a sum 
comparable with this would pay their salaries if their 
businesses were turned into private companies with them 
as managers.”’ 

Taking the whole home income of 1911, £1,900 
millions, and deducting £230 millions for capital 
purposes and £220 millions for central and_ local 
government, Dr Bowley finds a remainder of £1,450 
millions, to be divided among 45 million souls, giving an 
average income for the average family of 44 persons of 
£145, or including foreign income not reinvested abroad, 
£154, free of rates and taxes. By 1913-14 the average 
on the same basis would have grown to £162. Such 
would be the result, on the pre-war basis, of dividing the 
national income into equal shares, on the assumption, 
which the boldest of us would hardly dare to make, that 
no diminution of production was caused hy the system of 
equal pay. At first sight it seems to be a pitifully low 
average income for a civilised nation. But Dr Bowley 
refuses to consider the effect on price levels involved by 
the transfer to the production of commodities desiréd by 
people with this income, and all those who are now en- 
gaged in turning out amenities and luxuries for the well- 
to-do. He admits that ‘‘an equal distribution of 
pooled income would make enormous differences to 
prices,”’ but tantalises his readers by leaving the problem 
at that point. It is clear, however, that the buying power 
of £162 a year would be very greatly increased if industry 
were concentrated on meeting the demands of people with 
that income, and the makers of all expensive luxuries set 
to work to turn out necessities and comforts and decencies 
of life. Even as things were before the war, such a 
sharing out would have resulted in a very fair level of 
general comfort, if we choose to make the assumption, 
which is certainly quite unwarranted as human nature is 
at present, that the business of production would have 








MONETARY CONDITIONS IN AUSTRIA. 
(BY OUR ZURICH CORRESPONDENT.) 


THE amount of Austro-Hungarian crowns in circulate 
is estimated as follows: 12 milliards in the Czech cour 
tries, 7 milliards in Hungary, 2 milliards in Transylvan, 
8 milliards in German-Austria, 4} milliards in Yugo 
Slavia, 1 milliard in Austrian Poland, 1 milliard in Rus 
sian Poland and the Ukraine, 4 milliard in the Trentino 
and Istria, and 24 milliards in Germany, Switzerlan¢, 
Holland, and other foreign markets. Yugo-Slavia ass 
started the stamping of notes, by which means she wil 
prevent the importation of new notes into her territory 
But in view of the fact that neither German-Austria % 
Hungary can import from Yugo-Slavia under the - 
tions prevailing at present, this measure has no or 
general effect. Since the abdication of the Austrian . 
peror Charles, the old pretext for printing notes, name. 
the purchase of Treasury bills from the Austrian - 
Hungarian Treasury, is no more valid. But us Iti 
not mean that the banknote printing press !s idle. _ 
true that short-term debts of the Austro-Hunga 
monarchy are no longer contracted. But the as 
inflation started a new method by creating a - 
debts for a non-existent monarchy. All the — a 
ing war loan scrip of the old State are most asd 
rid of them. According to the terms and con Bosk . 
the issue of war loans, the Austro-Hungarian ©" 


gone on equally well. compelled to mortgage them up to 75 pet cent. oe 
A system of equal distribution of the national income, | fyll value. Now, during a period when | (ailing, 
however, is not yet practical politics. The Coal Com- power and the value of the crown is steadily “4 ‘ 
mission is struggling to solve the question how far the | everybody wishes to turn debtor in crowns — 
workers’ share can be increased without ruining the coal being a creditor in such. For this very reaso® nr . 
industry, and the industries of the country, all of which | endeavours to carry out the following transaction sie 
depend more or less on it. Its investigations have been bring war loans to the bank, get 75 per cent. of t jasting 
marked by a genuine desire on the part of all concerned | value in notes, and purchase securities whe ‘pen! 


* Oxford University Press. 2s 6d net. value for the amount. This general saw? 
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<ystem has the effect that the amount of short-term loans 
of the non-existent monarchy advanced by the Austro- 
Hungarian Bank steadily increases. | 

Six weeks ago the Czecho-Slovac Government pro- 
hibited the advancing of money on Austro-Hungarian 
war loans within its territories, in this way stopping the 
issue of notes in the Prague, Brinn, Pressburg, and other 
branches of the Austro-Hungarian Bank. But this pro- 
hibition did not put a stop to the printing of notes in 
Vienna and Budapest. As the Czecho-Slovac countries 
are exporters of goods both to Hungary and to Austria, 
the inflation created in Vienna and Budapest also reached 
the Czechs. Therefore it was a perfectly legitimate mea- 
sure in national self-defence to put a stop to further 
arrivals of Austro-Hungarian notes by ordering the 
stamping of these notes. When a country with a circu- 
lation of one-third of all Austro-Hungarian notes under- 
takes such a step, it will be necessary for Austria and 
Hungary, which together have a circulation of about 4o 
per cent., to follow suit. The present Austro-Hungarian 
currency will therefore gradually disappear entirely, and 
we will have to reckon with seven, eight, or even nine 
different currencies. 

Of course, it is well known at Prague that stopping a 
further increase of inflation is no effective means against 
the economic disabilities as such. There are too many 
Austro-Hungarian notes in Bohemia, Moravia, and 
Slovakia. It is proposed, therefore, to combine the 
stamping of the notes with a heavy taxation or with a 
compulsory loan. Up to now, the taxation as such of 
only 1 or 2 per cent. is not a considerable one; on the 
contrary, it is very modest and scarcely covers the ex- 
penses. But the State is in this way in the first place 
able to make a register of all notes in the hands of the 
population. This registration will form a basis for a 
compulsory loan at a low rate of interest. Now a com- 
pulsory loan at a low rate of interest is known to be one 
of the best and most efficient measures for sweeping up 
or remedying an inflated currency. But it is an unjust 
measure, owing to the circumstance that just the most 
wealthy classes of the population, namely, the owners of 
industrial shares, will be hit to a far lesser degree through 
this measure than small hoarders of paper money. But 
meanwhile the Government’s announcement of its inten- 
tion of stamping combined with taxation and proposed 
compulsory loan immediately created a new form of 
financial panic. The counters of the banks in Austria, 
Hungary, and Czecho-Slovakia are the objects of an in- 
undation. Thousands of people wait outside the banks 
in order to pay in their money in the shape of saving- and 
cheque-deposits, #4d in other forms, in order to prevent 
the registration of their crowns through the tax con- 
troller at the moment of stamping. The banks, on 
which there is now a run in the opposite direction to that 
which took place in October and November, 1918, do not 
know what to do with this blessing. Within the last 
few days they reduced the interest on cheque accounts 
from 3 per cent. to 4 per cent. and on saving accounts 
irom § per cent. to 1} per cent. But this does not stop 
the unending arrival of money. Now, of course, the 
level of prices will not decrease owing to these temporary 
panic investments of money in the banks, so that the 
general circulation will claim back this money. Simul- 
‘neously, other people invest their money in shares, 
bonds, and other securities, which during the last days 
nee fantastic prices, especially on the Stock 
Change at Prague. Purchases are actually only made 
* vig Find get rid of Austro-Hungarian notes. Now all 
of te may be very interesting for the student 
a a ic hnance, but they become costly experiments 
peciecte fconomic spirit of the population. Laziness is 
are ee the working class, owing to the circum- 
mn paste 4 expressed in wages becomes an object 
ah ation, combined with the general social 
ground ohne by the war, and both prove a fertile 
dition of we ideas. At least, the principal con- 
wage-caracrs _ evism, namely, the unproductivity _of 
+3 Ss, IS on the increase in the whole territory of 

Stro-Hungarian monarchy. Without a 
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“urrency for the payment of wages, confidence of 
ass in the stability of society is an impos- 
Also one must not forget that wage contracts 
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are virtually credit transactions. At the same time, the 
return of the agricultural class into a_ self-sufficing, 
natural economic body is steadily progressing, and the 
diminution in buying power or the speculative character of 
all financial transactions induces the peasants to an in- 
creasing extent to decrease the production of marketable 
goods in large quantities and to plant and cultivate only 
just a sufficient quantity for the needs of their own fami- 
lies. When the different nationalities composing the 
former Austro-Hungarian Empire, especially those allied 
with the Entente, will have carried out the nationalisation 
of their currency by means of stamping and compulsory 
loans, it is urgently necessary that England, France, and 
America should as soon as possible advance currency 
loans for reconstruction purposes. This must be 
seriously taken into consideration, as only currency loans 
creating assets for the various Slavonic States in their 
relations with Western European banks might save these 
Eastern countries from the social decomposition and ruin 
of Bolshevism. 

It is a fundamental error to imagine that providing 
foodstuffs and raw materials alone is sufficient for the re- 
covery of the present disastrous economic state of things 
in Bohemia, Poland, and Yugo-Slavia. The sole remedy 
consists in creating a normal and healthy labour market 
for the population. This readiness on the part of the 
population to work is only possible after a sound cur- 
rency has re-established mutual confidence as to the ques- 
tion of wages agreed upon between employer and em- 
ployee, and as to the prices agreed to between producer 
and consumer. The providing of foodstuffs and raw 
materials without advancing loans for the reconstruction 
of currency is merely charity work, which is useless as a 
means of reconstruction in national economy. 
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OVERSEAS TRADE IN FEBRUARY. 


Imports in February were £274 millions less than in 
January (which had three more working days), but £8 mil- 
lions higher than in February, 1918. There was, however, a 
welcome recovery of exports, compared with a year ago. 
British exports, which were only slightly lower than in 
the longer month of January, were 4,8 millions higher than 
in February, 1915. Moreover, re-exports were £24 mil- 
lions better than a year ago, and we are thus able to record 
a reduction in the monthly adverse balance, which had 
been increasing alarmingly of late. The summary value 
figures for February and the first two months of 1918 and 
1919 compared as follows :—- 


‘Increase or Decrease 
| im February, 1919. 
1919. 


£ £ £ 
99,029,078 | 107,073.399 + 8,044,321 


Month of February. 
1918. | 


i 
a 7 
j 
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| % 







Imports.....-..eseeee! + 81 
British exporte ......, 39,099,481 | 46,914,681 (+ 7,8 + 199 
Re-exports ........--, 2,740,142 5,119,397 |+ 2,3 + 868 
Total export ........) 41,839,623 | 52,034,078 | +10, + 243 
Excess of imports! a ae 























_overexports ...... 57,189,455 | 55,039,321 |— 34 3:7 
Two Months Ended | 
February 28. Increase or Degrease 
ce in 1939) 
1918. 1919. 

(cerca £ £ % 
Imports ....... .--++| 198,017,850 241,591,453 | +43,573 0 
Exports ...........-| 80,765,416 94,257,624 | +13,492, 7 
Re-exports se eereeees| 5,930,802 9,679,754 |+ 3,748,9524 632 


Total exports ........| 86,696,218 
Excess of imports over) 

exports....... .++| 111,321,632 137,654,075 | + 26,332,443 + 236 
Taking the two months together, the year’s net increase 
in the adverse balance is large. But we may hope that 
the February reduction is an earnest of better things 
before long. But before the export trade increases largely 
we must expect some big months of raw material imports. 
This tvpe of import, as classified in the Board of Trade 
Returns, showed a slight drop in value last month as com- 
pared with February, 1918. Industry is waiting for 
materials, and the removal of the hampering restrictions, 
which, as regards imports from the Empire at any rate, 
is now foreshadowed, is likely to cause a large increase 


105,937,378 |+17,241,1 i+ 193 
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in the value figures of this import class in the coming 


months. 


Food, drink, and tobacco imports in February were 
in spite of a 


nearly £9 millions higher than a year ago, 


fali of £3} millions in 
(+ £2,791,682), fruit 


ments having picked up, 


(+ 41,583,964). 


grain 


and 


is not explained in the detailed statistics. 


Coal exports show a value increase of £1,657,216 over 
February, 1918, larger takings by France and Italy being 
mainly responsible. Manufactured exports make an aggre- 
gate rise of £6,967,148, to which cotton and woollen 
goods are the largest contributors, with advances of 
£2,790,221 and £2,282,c74 respectively over February, 
1918. The re-export returns, as in January, give evidence 
of recuperation, increases being the rule all through the 
list. Re-exports of chemicals, drugs, dyes, and colours are 


conspicuous with ar increase of £704,485. 
The account of merchandise in bond at 


in less abundance. 


classified under thirty-four headings. 


Imports (Value C.I.F.) 




















and flour. 
(+ £2,532,209), 
(+ £2,275,264), are the biggest contributors to the in- 
crease. In the raw material class raw cotton imports were 
over £4 millions lower, the only conspicuous increases 
being provided by wool (+ £2,171,744), Australian ship- 
oilseeds, 
Imports of manufactured goods show, 
as will be seen from the tables which we append to this 
article, a general list of small increases, counteracted by 
a drop of over £2} millions under ‘‘ miscellaneous,’’ which 


nuts, 


the 


Meat 
tobacco 


end of 
February shows tea stocks at 157,470,000 Ibs, as com- 
pared with 69,945,000 Ibs a year ago, figures which obvi- 
ously justify the complete release of control in this article. 
Of unmanufactured tobacco there is in bond 148,126,000 
Ibs, against 121,089,000 Ibs at the end of February, 1918. 
Dried fruit stocks have improved, but cocoa and coffee are 
Of wine of all kinds the stocks contain 
8,455,000 gallons, against 4,495,000 a vear ago. Appended 
are the usual tables showing imports and British exports 
in February, and the first two months of 1918 and 1919 
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Month Two Months 
Ended February.; Ended February. 
1918. 1919. | 1918, | 1919, 
1.—Food, Drink, and Tobacco— £ A. a) an 
De TIED in tancccneccveceoncsd 9,804,321) 6,556,967 19,164,583) 20,278,997 
B. Meat, incloding animals for food...... 10,040,019)12,831,701, 16,047,551! 31,455,412 
C. Other food and drink— 
(1) Non-dutiable ....... eetnexnanes’ 7,962,062/12,585,397 14,948,876 25,161,718 
it Te cavdcoosecensssenosocces 7,732,592|10,225,661) 15,958,612) 18,586,823 
it ST deli dbaukvectecbeodesensens 539,859) 2,815,123) 1,027,489) 4,271,854 
Total, Class I. ...........0-++. 36,078,853/45,014,849 67,147,111| 3 
IL—Raw Materials and Articles Mainly ———|/———_—- eee — 
Unmanufactured— | 
‘ — coke, and oases fuel..../ 953 657 es ae 
ron ore, scrap iron and steel ......../ 1,823,204 1; 
C. Other metallic ores ....... precccovccel 1,599,556/ 1,268,083 sss nT yierios 
Sy SG EINE cocccncccecccesenees | 2,252,573) 2,311,054) 5,254,787 6,956,320 
DE ppetdenabedousecncercocesooseee 20,985,486 16,799,027 36,036,469 33,449,739 
i tt hedecknakesteonnwbeesnesoovess 2,927,857) 5,099,601, 6,351,479 12,732,840 
G. Other textile materials .............. | 1,553,896) 1,439,046) 3,982,388 4,229,251 
Ii. Oil seeds, nuts, oils, fats, und gums... .| 7,024,252) 8,608,216 15,490,971 17,808,789 
I. Hides and undressed skins .......... | 1,496,094 1,686,367 5.494.436 4,610,948 
J. Paper-making materials.............. | 971,161; 902,745 2.369.169 1,879,943 
Sip SNE. cnncenccecevecacecess - «| 5,166,020) 3,379,053 6,784,497 7,146,950 
a |42,860,253|42,345,849 42" 084 
{Il.—Articles Wholly or Mainly Manu-/————- — SASSO NET 96,115,004 
factured— 
A. + ~ and steel and manufactures) . soa! 
DE. -ccnénebuennsbGhbntikensunnan’ | 816,309) 912,668 
B. Other metals and manufactures, a“ | es ananeee 
(chbbditebiekbeescenbeabacns | 3,317,234) 3,481,389 9 579,899 
C. Cutlery, hardware, implements! | oS 
pat machine tools), and — 
AEUMOMIES 2.20000 ce cccccsccccecs »169; 624,809 790, 1, 
D. Electrical goods and apparatus) | ae SaaS 
(other than machinery and _ . 
sulated wire)......... idbeenecenenoie 55,876; 1 186,823; 213,088 
EB. ebene iesaguehbsoepeee-eeer 1,106,357) 1,269,275, 1,793,205) 2,564,091 
ii rier nate iene s 734 1,400 7 3,665 
G. eee of wood and timber | { 
(including furniture) ................ 114,203) 228,021) { 
H, a, and textile fabrics— - | 1 = 
T>-tnwadevesbeqhedbabensece e+} 471,742) 642,221) 44 
TTL ateseseeseescne pelaabael ae 9,654, 59,107 23,180 ae 
ths stencghin eeenestenbeste oes 1,298.208 1,921,691, 2,296,674 3,584,515 
(4) Other materials ................. 660,869, 274 1,307,221, 478,570 
‘ Si is seinen groczenness o_o 7 ae 207,313, 363,983 
. » drugs, dyes, and colours. .| 2,069,306) 1, 5, | 4,468,953 
K. Leather and manufactures thereot - | _— , 
finclading | cloves, but excluding . | 
and shoes) ....... occcccscccece| 1,287,954) 1 2,268,749; 2,980,572 
L. Earthenware and glass .............. a 91,729 68,997) aise eee 
VEhnebecte. satbensesndsbanabensen 651) 816, 907,958) 49,167 
N,. Rahway carriages and trucks (not) seers - 
ne — — 418, | al 
p BB. seseces seneeténees pescesee "418.958) 964,506 1,738,659 
O. Miscellaneous........... sadannediell 6,907,056 4,621,345) 16,226,445, 16,301,825 
| eee ere fences esses cements 
Total, Class III. ........... - + «19,703,518, 19,367,985) 44,111,098 46,527, 
IV,—Miscellaneous and sciatic — es 
(including Parcel Post) ............ 386,454) 344; 1,809,214 1,195,937 


Total ......eseeeeeeseseeeevee0 (999/078 107075599198 017,850 241,591,453 
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XN 
(Value F.O.B.). TED Kawcnoy 
mm | oo 
Ended February, Engcy ott 
1918.) 1919. | I9g Soo 
.—Food, Drink, and Tobacco— s|esif| .-> 
A. Grain and flour ............+.+. eeccee 50,539, 49,667 1% 2m é 
B. Meat, including animals for food...... 7517) 1381 ays 1039) 
C. Other food and drink ................ 572,615) 965,780 Lazzegs, joe 
D. Tobacco.....+++++++++ seseseereeeeeees| 258,145) 219,385) “Gqg'g)| DRESS 
Total, Class I 868,816. 1 ant 
otal, BT. socccccccccccecs ,248,013 | 
Il.—Raw Materials and Articles Mainly AROS 224981) ae 
gee cle nel cseentoceneh tan....| anand omar 
. , coke, and manufactu uel.... r 5,405,159 
B. Iron ore, scrap iron, and steel........ 4,768, 14,280) . 10535 SAL am 
©. Other metallic ores Saami chee a —5260 1,209 8216 = 
Ww an Decnccssnenees pivecees fll) 45 23,604 
. se Sceccccccocccesccccoste osecses sééseal — = Lay 
Pl ts bite denen aes teaniebanet | 132,555 * 
G, Other textile materials 2.200.000... 7-296, 3080s | SAMO Sam 
H. Oil seeds, nuts, oils, fats, and gums.... 4 215,171, 1,224,158 we 
I. Hides and undressed skins............ 117.014) 92,569 | "247's77 ie 
J. Paper-making materials....... nena’ 17,462) 48,861 | 41,647 ioe 
K. Miscellaneous ...... se eecccccces cress om 666) 280,913 Sag cx 
Total, Class II. .........s+0.00. 4,808,832) 6,120,245/10,179,033| ll amas 
IlI.—Articles Wholly or Mainly Manuv-| - 279,055) 11 aang 
factured— | 
A —_ a steel and manufactures 2,708,306! 
ME  cabeuneores heasiunkhennntset | 2,973,532| 5,53 
B. Other metals and manufactures) one | Sta.se8 CARs 
GRENONE covccccccsccccccccccscccccce 475, 673,301) 1, y - 
C. Cutlery, hardware, implements) | nO Ae LaOsg 
(except machine tools), and = 316,139! | 
struments ........ cecccccccecvcceces | 537,560! 6 i 
D, Electrical goods and apparatus) | LL 
(other than machinery and un-| | 
ROSE TEND cowencen0+sesee eves) 156,545) 246,391) 292,299 536,54 
B. odhinery eocercoecococeccecoscocccs ve 1,554,108) 2,588,566 3.289%) 
P. Ships (MOW) ...cccccsessssccsccccseces 133,543, 14 ) 
G. Manufactures of wood and timber ‘in 
(including furniture).............. e-| 31,272) 69,872! 80,782) 13218 
H. Yarns and textile fabrics— 
(1) COLTON ....ceeeeeeeeeee sescees +++++/13,507,410 16,297,631) 28,237,905) 32,297.12 
I ccc uichieguahdmedetsbeensesied 4,276,068 6,558,142! 8,759,638 11.9285 
Poi isa oh nbiebiceekbitbennsbenn cts | 152,934) 209,662) 326,705) 454533 
(4) Other materials .......ccccsccccccces 944,093) 1,302,559) 2.250.594) 2,6)1 5% 
DB, MED wesasccnnceerecoescedscenncees 654,778 1,110,035; 1,850,857) 2.50579 
J. Chemicals, drugs, dyes, & colours... .) 1,713,185) 1,949,603; 3,486,990, 441s 
K. Leather and manufactures thereof (in- | 
cluding gloves, but excluding boots) 
and shoes).........s.+. esccecesecsss| 162,904) 156508) 316,139 stm 
L. Earthenware and glass ....... cescces 350,901; 379,508) 644,610, 79% 
i. wl ecesedenetanae ts pkeneseteseeens 241,033, 27 512,791; 614,48 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles, | 
GURRREED. ccaccceensovcesesesceceses | §25,452) 546,334) 871,914) 1667 
O. Miscellaneous........... er esceecceees 3,552,095) 3,700,756) 7,210,278) 1,520,78! 
Total, Class IIL. ........+0+++- |31,695,066|58,662,216| 65,282,578 Tasso 
IV.—Miscellaneous and Unclassified (in--—MH_ |———— | ————_|_ 
cluding Parcel Post) ............s. vee] 1,726,767 | 884,209 5,178,824, 140," 


ee 





BOR ccccccnceccesnecessscoce 


the affairs of companies. 
Brown v, 


its articles. The Companies 
and provides that the altered 
altering articles concerned 
administration of the company 
limitation was overruled. 


valid, must be for the benefit 


article is this 
the faith of the articles as 


alteration. Now the benefit 
holders is not necessarily the 


is Oppressing or benefiting i 
company as a whole. 


squabbles, and will leave the 


British Abrasive Whee 
T.L.R. 268), dealt with the power of a company to alter 


if contained in the original articles. pit wi 
considered that this power could only be exercised Dy 


The difficulty which may arise over the alteration o! # 
: If a shareholder has taken his shares up 


the company (although it may be hard sometimes 10f 
majority to appreciate that fact), rw 
resolves itself into an inquiry as to whether the majo “J 


company law that the Court will not interfere 19 


39,099,481 |4€,914,681| 80,765,416, 4,251.6 








RECENT COMPANY LAW. 
Two recent cases on company law are of considerable 
interest to directors and others who are concerned with 


Co., Limited (35, 


Act, 1908, section 13, gives 


companies a very wide power of altering their articits, 


articles shall be as valid a 
At one time it 44 


with the management o 
‘, but the case imposing that 


The only limitation now exis 
ing under judicial decision is that the alteration, 


to be 
of the company as 4 whole. 
ol a0 


then existing, is it fair 


make an alteration in the articles which may prejudict 
him, although it is for the benefit of the company’ *" 
conflict is between the disadvantage to particular members 
and the advantage of the company as a whole. 

alterations of articles are made by spec 
passed and confirmed by the votes of the members, © 
that it is really the persons holding the majority of _— 
(and therefore the majority of votes) who decide upon © 


ial resolution 
80 


of shart 
benefit © 
the 


. Te 
and the question rea! 


of the majority 
same thing as the 


tself at the ane of the 


minority, the test of this inquiry being the benefit ’ 
It is a well-settled principle © 


domes’ 
to 
conduct of the compa®) 


coul 
min¢ 


case 
men 
and 
artic 
repo 
a sh 
com 
part 
that 


artic 
nan 
term 
verb 
play 
whic 
the 
prop 
and 
with 
me 

now 
lega 
i ti 
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a 


ox he majority, unless the majority is defrauding or taking | forbidding a contracting director from voting in respect 
a wofair advantage of the minority. It has been held that of the contract. There were four directors, A, B, C, 
vhere X, 2 shareholder, held fully-paid and partly-paid| and D. A and B had advanced money to the company, 




































a shares (he being the only holder of fully-paid shares), and | and it was desired to issue debentures to them as security 
s whe articles gave the company a lien upon partly-paid| for their advances. According to the articles three 
om hares, the company might alter its articles so as to extend | directors formed a quorum, and it has been decided that 
ty the jien to fully-paid shares, in order to obtain a lien upon | where directors are disqualified from voting they are also 
4 \’s fully-paid shares in respect of calls which he had | disqualified from forming part of a quorum (re Greymouth, 
Rae sot paid upon his partly-paid shares (Allen v. Gold Reefs | &., Coal Co., Limited, 1904, 1 ch., 32). The difficulty 
a of West Africa, Limited, 1900, 1 ch. 565). This may | as to the quorum was got over by B, C, and D voting a 
er have been “* hard luck’ on X, but it was obviously for| debenture to A (A not voting), and A, C, and D 
in | the benefit of the company, and the decision turned at | voting separately another debenture to B (B not voting). 
LSet east partly upon the fact that ‘‘every allottee was told| The two debentures ranked pari passu, and gave a joint 
— the memorandum that his rights as a shareholder were | power of appointing a receiver to A and B. It was held 
= subject to alteration, and no allottee acquired any rights that the resolutions were invalid for want of a dis- 
SS se except on these terms, unless, of course, some special} interested quorum on the ground that the issue of the 
inn bargain was made with him ”’ (Lindley, M.R., at p. 675| two debentures formed part of one transaction in which 
ae { the judgment). A and B were equally interested. 

mE In Brown v. British Abrasive Wheel Co., Limited, 





the point was whether the majority of shareholders 
could take compulsory powers to buy out the 
minority; but before going into details of that 
810,55 case an earlier case, and very similar, must be 
mentioned. In Borland’s Trustee v. Steel Bros. 


CABLE COMPANIES’ RESULTS. 


THE circumstances of the time have greatly delayed the 
appearance of some of the cable companies’ reports. The 


86.2 




































































LLY. nd Co., Limited (1901, 1 ch., 279), it was held that an Indo-European report for the year 1917 only came to hand 
an «y & ’ ° « ’ - c < : sitesi es ie ° aad: ro 
sy atticle (apparently not an original article, although the last week, thus completing the Sroup of the leading cable 
3288.4. report is not quite explicit on that point) which compelled | COMP@anles W hose accounts we examine below. All the latest 
_ a shareholder at any time during the continuance of the a 9: to the one ee that of cea 
1s company to transfer his shares to particular persons at a " —_e eee aad IC clan te Sa nace ae er 
2,297 Le sarticular price was valid. It is to be noted, however, | ©@™™€S US fs - “oy ne 4 ae 
1,328 fA +t ase Ww War, as we have shown on previous occasions, cabie com- 
as that that case was argued not upon the ground of oppres-| ~ : SER ckicaie ca eon in Senne 
Dia sion, because the plaintiff had been a party to passing the | P@ames © r ' re — , ns ekeataia feel 
° ° ? 20Cn o . , © a , ‘Pre Ted r - 
4M sie article, but upon the two technical grounds of ‘ repug-| #¢Counts show that in ror7 they were beginning a me 
nancy” and “perpetuity.” ‘* Repugnancy ” is a legal the heavy weight of rising working expenses and of the 
su term which amounts to saying, in the words of the pro-| €*°€Ss profits duty. In fact, the net receipts (after de- 
648 verb, ‘* To give a thing and take a thing is a bad man’s — — profits oe See ee nea 
plaything ’’; and ‘‘ perpetuity ’’ is an elliptical expression | @CCOUNTS are ee ee en ee ret “Chai : 
Lise which has reference to the rule of equity that you cannot ee £223,000 , or A i cent., os es4 “ ecg : 
—- “tie up”? porperty—i.e., prevent the free dealing with | SP&&Cnes 26 Se ane eres ee ae 
78,550.06 property for a longer period than a life in being Eastern Extension companies spoke of the difficulty of 
Tee and 21 years. Thus. in effect. in that case the plaintiff coping with the enormous traffic laid upon their systems— 
i Jtdls. >) ’ . ’ . . . ° ~ 
——— en allec; eal ics aa e ; remarks which are illustrated bv the gross receipt figures 
— “ rare teenie “at maw cone, Saray seen given in the first of the tables set out below The poi 
me to take these shares, you can’t, as a matter of law, | > ; ae et sty , 4 os 
nove : . : ea | column of figures also illustrates the interruption of traffic 
ares pr edhe, ‘glen vigpite on, ovens en oe along the Tide Rastnens and Great Seiiaien lines 
egally subject me to such compulsion, there is no limit through Russia to India, China, and Japan. Our fir 
' # time within whic 2 C 7 ‘ rercis ; ’ “i ane 4 
lerable lata ns oll nem tan compulsion can be exercised, and table shows gross receipts, working expenses, and net 
4 with ‘ou are, in effect, indefinitely preventing me from dealing Cees S 
reely with my own property. Both of these arguments | *‘ s 
were unsuccessful : 7 ee 
od (35, : tas ; y pe | Gross Receipts.|Working Expn's| Net Receipts. 
: b In Brown v. British Abrasive Wheel Co., Limited, the Company. a ee =. 
: a wint of oppression was directly raised. In that case the __| i916, | 1917. | 1916, | 1917. | 1916. | 1917. 
ticles, Frey 3s prought against the company and its three| as smarine | sitvael 72.531] 17-991] 28.561} 35.755) 43.970 
alid as ton lhe share capital of the company was £50,000 | Direct Spanish ...............-|, 82500, 72,142] 67,176) 68,693| 25,524] 3,449 
it was eld we nt 50,000 £1 shares. Of these, the plaintiff | Eitem wrteusion’...100..1%2: [Rzaxaoml-soeaeo| 677/00]| 979.203) S4a,acs) 529-257 
tae eld 50, the defendant directors 100 each, one other person Great Northern SachienotensaS0i 991,89 931,779 450.993 538,247 on 599,538 
’ ve, 250, ¢ , . came 2s . : PT. cccncvcnses soot 274) , ‘ ' i ; 
ent of . fm two other persons jointly 49,000 odd, the remain- Western .-+...sccscess sees, (078,296 1,465,911) 547,117] 914,124] 526,179] 651,782 
ng tha ng Shares being held in small lots by other persons. The \6.102,487/7,082,274|3,331,73614 531,504|2, 770,764 2,547,765 
+ exist ‘jority shareholders had offered to buy the shares of the | - a 
| to be minority, but certain of the shareholders, including the The net receipts column shows the position after deduct- 
, 


ing all working expenses and running repairs, and also 
income-tax and excess profits duty (where specifically 
stated). The latter item accounts for a portion of the 
notable rise under the heading of working expenses. As 


whole a. refused the offer. It was now proposed to 
of 2 = am articles a clause requiring any shareholder, 
5 we a. request of the holders of nine-tenths of the 
fair tt _y__ t© sell and transfer his shares at an ascertained 























rejudice a to the nominees of such holders. The directors were | between the two we show the position below :— 
. The ieaean the opinion that the proposed alteration was eer o 
semnbets facilita nefit of the company as a whole, as it would Working Expenses | Excess Profits Duty 
e. Al sa . ¢ the raising of fresh capital. It was desired to Proper. | and Income-tex. 
vas get the oc . —— ——— |——_—_——_—___ 
solution believin ie aoe in the hands of a few members who, | 1916. | 1917. 1916. ; 1917. 
ers, 9 be willie the processes owned by the company, would ————— caitiniliilldichiaaitiainn 
F shares M ing to put capital into it. £ | £ £ £ 
du on Justice Astbury, however, decided that the plaintiff Cuba Submarine ......| 15,813 25,860 2,178 2,702 
“oo * Sntitled to succeed in his action on the ground that | Di™ect Spanish ........| 27,049 42,774 30,127 25,919 
f shart t Was not just ; the § that | astern ........-. wee.) 1,059,943 | 1,262,317 | 446.289 659,581 
10 purchase st and equitable that a majority, on failing | Bastern Extension ....| 430,244 | 552,147 | 246,853 | 427,057 


Great Northern........, 339,882 | 427,155 | *111,111 | *111,111 
Indo-European ......--| _ 75,329 80,779 oe es 
Western .......++++++: | 397,891 ' 528,602! 149,226! 385,521 


ie geeee oem of a minority by agreement, should 
€ second a anne. 

Limited, 191 case (re North-Eastern Insurance Co., 
thinking, I ch., 199) is a warning to directors against 
law are tome a food faith—that the rules of company 
ot round by Se without substance, and can be 
“ontained th a little ingenuity. _In that case the articles 
With the co usual clause allowing directors to contract 

™pany, but making disclosure necessary and 


* ** Reserved for extraordinary taxes.” 

The rise in ordinary working expenses is thus shown to 
have been very formidable. Salaries and wages, fuel and 
raw material, were all heavy contributors. Our next table 
gives prior charges, which include debenture interest and 
preference dividends, and are remarkably small, alloca- 
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PDE Ee Rn es oa ee et o . 
+ Rr ae gra tin gain cease nan ee ee A te ES oe COT EN a ae | 
a a ee At na nto 4 


ee) ee ae ee ann 


simetts gi 









and depreciation, and dividends for iil 


tions to reserve 

















and 1917 :-— ie hed 
— paaieeaeniah eens sheeahaneg : , 
| Prior Ordinary te Placed! Inc. or 
| Charge Dividend. ; 'to Re-| Dec. in 
Company : Eo iciebapaaalie 2 iD| serve, | Carry 
| Div., &o. | Rate.| Amount. | &eo. | Forward. 
a os gr? Og ee Wa BE é 
Submarine ......---- 000 7 11,200 7 12,£00\+ 14,270 
Sines teamit «..c.0<20+0- | Sool 7 | 4m) 7 | 5000|— 9,707 
Bastern ....--020000+000002+ | 350000 8 | 320000) 8 | 500000|+ 9,682 
Eastern Extension ........ 8 |, 20000, 8 yd 9,19) 
Great Northern ........-+06) + 22 | 380,000/ 24 | 65,667/+ 
Indo-BaropeaB ......--+++. | wat 13 65,250 13 Dir 25,500 | — 7,214 
ET asuduntaceboound | 32947 8 | 166,344| 8 | 355,000) - , 


Dividend distributions on the ordinary shares remain the 
same in each case, except that of the Great Northern, and 
there are no striking alterations in carry forward. The 
Indo-European shareholders receive a windfall in the shape 
of a distribution of 30s per share from the equalisation 
of dividends fund, which is drawn on to the extent of 

,25,000. 

Leading items in the latest balance-sheets are analysed 
below :— 




















Total Book Value/Cash & In- 
Company. | Capital. [Ras lof Cable, &c | vestments. 
£ £ £ £ 
Cuba Submarine...... 220,000 120,098 221,376 $153,258 
Direct Spanish ......| 94,655 95,260 90,946 113,031 
Bastern..........+++-, 8,000,000 | 3,408,277 8,472,530 | 3,456,155 
Eastern Extension .... 5,752,400 | 1,680,652 3,685,826 | 2,268,638 
Great Northern ......| 1,500,000 | 2,704,555 2,530,917 | 3,100,512 
Indo-European ......| 425,000 | 807,766 56,316 | 667,295 


Western............+-) 2,897,975 | 2,815,868 2,903,899 | 2,849,585 


Cable companies, like many other enterprises, have arrears 
of expenditure on repairs and maintenance to face, and at 
the level of prices now ruling their bills will be heavy. 
But their balance-sheets generally have been built up by 
wise finance into positions of strength. Cable lines are, of 
course, of the nature of wasting assets, and they have to be 
relentlessly written down. As an instance may be quoted 
the Indo-European balance-sheet, where the Russian and 
Persian sections of the line, which cost over £400,000, | 


only stand in the books at £25,000. | 
Cable companies’ shares have not displayed great | 
market activity during the past year, but quotations have | 


been firm. The following table shows price movements | 
and the yield at latest quotations :— 


No. of 

Shares or Pricesin1918. Price Price 
Amount ————— 
of Stock Highest.)/Lowest. 1914. 1918. 





Description. 























Anglo-American Telegraph, £s a 
Pictssccereuseces £402,660 60 55 654 59 689 
Do 6% pref. ord. stock.... £3,298,670 1004 93 108 988 619 
: deferred stoek.......... 98,670 23g 21} 25 214 #616 9 
Nastern Kxtension Telegraph 
ibhden esddens cos ° 300,00 164 144 12 16 #645600 
Dos4% p- deb. stock.... £752,400 71 97 7 512 9 
Kastern ph, ord...... £4,000,000 Gat | 150 1 16: #419 6 
Do 3% pref... ......... £2,000,00 62 593 77 6144 513 9 
Do 4 % perp. deb. stock... .| £2,000,000. 74 71 73 511 6 
Great Northern Telegraph 
SEN nocnsevensesbbesese. 150,000 32 223 32 617 6 
Indo-Euro _ 17,000 583 | 478 58 612 0 
Western Telegraph (£:0)..... 207.930) 17. |} 45 138 164 414 9 
Do 4% deb. stock ...... £818.675 74 71 263 73 59 ¢ 


| 


+ Dividend paid free of income-tax. 


As indicated above, four of the companies follow the 
practice of paying the dividends on their ordinary shares 
free of tax—a considerable attraction these days. Th: 
firmness of the market shows that little fear is entertaine: 
that wireless companies will take away the cable com- 
panies’ business. There is room for both, perhaps. That, 
at any rate, is the view of Sir John Denison Pender, who 
at the Eastern Extension meeting said :—‘‘ The cable 
companies would be very glad—at least, at the present 
time—if the wireless system would come in and relieve 
them of some of their traffic.” 


LL 





BRITISH TROPICAL AFRICA. 


In the year 1913 the total value of the foreign trade of the 
four British West African Colonies and of the five 
colonies and protectorates on the East Coast amounted to 
nearly £38,000,000. Of this sum the value of the import 
and export trade with the United Kingdom amounted to 


about £/15,000,000, or little more than three-eighths. The 


value of our trade with the old-established colonies of the | that the value of British West African pee a were 
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Gold Coast and Sierra Leone has during the present cen- 
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tury been rapidly exceeded by that of our m 
acquisition, Nigeria, which has absorbed the older cok 

of Lagos, and in 1913 did a trade of nearly £8 ae 
value, almost double the value of that done by the ee 
Coast and Sierra Leone with the Mother Country. — 
the Annual Statement of the Trade of the United Kington 
Vol. I1., 1917 (Cd. 8,714), the following tables have bees 
constructed :— 


OSt recen; 























a . 
Trade of United | 
Kir gdom (in £000's)| Imports. Exports, |Re-exports. _T#l | Tow 
in 1915 with— | Exports. Trade 
a 3,890 374 | 28 | «oa 
Goid Coast.......... 986 1,877 268 2.145 in 
Sierra Leone ....../| 243 755 74 829 a 
 tettescnmans 54 235 13 248 
Totals .......... | 5,173 6,601 633 724 | he 


The total value of United Kingdom exports in 1913 to 
these four tropical colonies is seen to have amounted 
nearly 7} million pounds, largely exceeding the value oj 
our exports to our near neighbours, Denmark and No. 
way. Our total trade of nearly 12) millions was only 
million less than our total trade with Austria-Hungary. 
Our trade with British Colonies, &c., on the East Coas 
is seen in the next table :-— 


Trade of United | 


Kingdom (in £°000's),| Imports. Exports. Total Tota! 


Re-exports Exports. Trade. 



































inlgl3with— | 
_ —_—_—_———— ——__-—_——— —_—_— 
British East Africa... 42% | 861,130 59 1,189 LAs 
WEES ..ccccccccce 298 54 1 55 53 
Nyasaland ........ 106 82 2 64 1% 
Zanzibar .......... am CO 106 § | lil % 
British Somaliland | 5 | 4 ee 4 | 3 
Totals ........-- | imo | 33% | 67 143 | os 


‘The imports by and the exports from the United Kingdom 
in the case of the colonies on the East Coast are seen to 
have been about one-fifth the value of those from and to 
the West Coast. But a very large proportion of the 
overseas trade of the East Coast was done with India and 
other parts of the Empire, and a considerable proportion 
with foreign countries. The Colonial Statistical Abstract, 
published in 1916 (Cd. 8,329), pp. 231-247, furnishes us 









































with the figures in the two following tables :— 
Value of British British 
, : Y ; Total Total Tow 
ae _—— — British Germany. Foreign |‘ Overses: 
£'000's. . Colonies. “™pire posenaaes ta 
NIGERIA— a of =] 
Imports ......00.- 4 | 483 5,421 sil 1,781 1m 
Exports .......... 3,744 34940933073 | 38 
_Totaltrade ... 8,682 s'295i¢, 3.88t | 508 | MS 
GotpCoast— #&3$|~+~*«| Se ee 
Imports ........| 3,466 285 | 3751) 389 | 120 
Exports .......... 3,515 403 | 3918, 899 1,510 
“Totaltrade.....| 6961 | 688 | 7,669) 1,288 | 27u1 | Ame 
Sicrra Leone-Im-|_ 7 mai 
POTtS .eseseees | 1,139 163, 1,302, = (174 oe) 3 
Exports .......... | 230 254 484 822 | (1,247 
_ Totaltrade ....| 1.369 | 417 | 1,786) 99 | 16% | 3 
* Including “ High Seas" exports = £100,395. an a 
Gasveia—Imports ../ a ee 6 
Exports ..... Toei ea 55 | 17 | 065 || & 
| Totaltrade ....| 449 | 49 | 598) 227 | 1so | 
i Tota) trade of the! as | —$<$<—— | —— on 
_ four colonies. .| 17,781 | 2,086 | 19,567 6,395 1m | > 


Phe figures for the trade with the Mother Country 8" 
in the Colonial Statistical Abstract vary considerably 1 
the figures for the same year given in the Annual Si 
ment of the Trade of the United Kingdom, partly due 
our exports being given at f.o.b. values, and entered if e 
colonial tables at c.i.f values. But for purposes ol - 
parison this is a matter of small moment. Of a ye 
total of overseas trade, valued at £30,371,00 oa 
from the table that the United Kingdom trade with © 
four colonies amounted to more than 17] millions, *- 

eded 2 m 


that the trade with the rest of the Empire ex sos WE 
lions. The trade done with foreign countr ‘d 
£,10,804,000 in value, of which £ 6,395,000 Was ay wa 
to Germany. The value of the exports to oa rot 
£4,957,000, showing that the value of the impor) 


Germany was less than 14 millions (£1,438,00). 


; : it was 
recent article in the Economist (November 91908, 
shown that the German imports from pot 5 


colonies in 1911 amounted to £ 1,800,000, S° 


i in 1913 were two and a-half times as valua 
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= exports from their own colonies. ‘ 

., \Fricat Colonies is set out in the next table :— 

_— a Brit sb Total Total Total 
om, = s Colonies. | Empire Countrie. Trade. 
eee __—____—_—_ epee) emma — 

‘eee | GL MS 

a Bxports ..-.-+++*° AS ee aoe 
m oma trade .-.. 2a | sz | 2739) 2732301 
= cc £#4é*| tae ae’ Soak < 3 taal 
ee | ae) 
om Totaltrede ..|_ 860 | 430 | 9% | __—S4 | 316 | 1.306 
a ean caren cnagooaeonamaeamaen 
) SrasaLANyd — 4 
e ec] || el, 8) |e 
= motaltrade | 395 | 3 | 68 | e037 
ue of .yuBaR— . | 
Ner. lagers sss | 1 | gs | aoa) oz |e | ow 
nly a Towltrede.. | 265 | (888 | 21% | 179 | 1028 | 2152 
gar) “1 = ii tiguntouinhatenisteates anki 
Coast —. 5 | 27! 22 | | (2ag 

ExpOreS ......00+. ‘a 220 | 220) .. 5 223 
Total trade .. bs 447 a7). 31 478 
oa Toul trade of the — freee —— 
: Colonies and Pro- 

Trade vectorates ... .... 2.433 2335 | 4.768) 854 | 2.750 | 7,517_ 
Out of a total trade valued at 74 million pounds, it is seen 
2 that more than one-third—viz., £2,750,000—was done 

3 with foreign countries, of whom Germany is credited with 

VS rather more than half-a-million. The United States and 
a France each did a trade with the East African Protectorate 

ngdon valued at more than a quarter of a million sterling. Zan- 

ee . aber did a trade with German East Africa valued at 
of A £321,000, and with France her trade exceeded £230,000. 

a aod The value of the total trade done with the United King- 

costien dom by the five colonies and protectorates was 4,2,433,000 

sme —rather less than £, 100,000 greater than the trade done 
es with the rest of the Empire. The value of the imports 
from the United Kingdom exceeded the value of those 

— from foreign countries in the case of British East Africa, 

Uganda, and Nyasaland, but was less in the case of Zan- 
eons tibar and Somaliland. The value of the exports to the 

Trade United Kingdom was greater than that to foreign 
— countries in the cases of Uganda and Nyasaland only. 
1m The values of the imports from the United Kingdom into 
a Nigeria, the Gold Coast, and Sierra Leone were greater 

id than those from foreign countries, amounting to 

ro £9,543,000, as against £3430,000. But foreign imports 

s into Gambia largely exceeded British in value. The ex- 

—— ports from Nigeria and the Gold Coast were larger to the 
ae United Kingdom than those to foreign countries, but the 

T exports from Sierra Leone and Gambia were larger to 

is foreign countries than to the Mother Country. We hope 

a ma further article to deal with the products of these 

— tropical farms,’’ whose potentialities for producing the 

— "aw Material that is so largely demanded at the present 


| & ume, as well as considerable supplies of edible products, 
are well worth studying. 








a SYNTHETIC RUBBER IN GERMANY. 
With the fall in the price of natural rubber from 12s 6d 
Per Ib in igio to 2s 4d per lb in 1915 commercial interest 
in the synthetic product very considerably diminished, 
on of course, during the last two or three years in 
any, where supplies of natural rubber had nearly 
reached vanishing point. During the last year or two of 
“iene great deal has been heard of the successful 
on a large scale of synthetic rubber by German 


Manufacturere - ° ‘ 
“cturers; but nothing very definite was known, and 


the view wac . we ‘ 
See, Was generally held that German enterprise in this 
mn ton ~ been considerably exaggerated. Some light 
“eS NOW , 


hea on the subject by the publication in 
ng paper a German technical journals of an interest- 
Professor “a ae the German Bunsen Society by 
Vérkusen : uisberg, one of the directors at the 
Sale work ee ‘here most of the research and large 
» been carried out. This paper clearly shows 
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The trade of our East | that, while the success achieved has been indeed exag 
} . 7 
| serated, a certain amount of progress has been made. O! 


| course, under war-time conditions, and in a country wher« 
| natural rubber was not obtainable, any process capable of 
| producing a sticky plastic substance more or less elastic 
,and more or less faintly resembling rubber would be 
| worked for all it was worth. A very large number of such 
processes have been evolved and patented during the last 
30 or 40 years. We may observe, parentheticaliy, that 
there has been a natural tendency to decry and depreciate 
German scientific and technical achievements—a tendency 
which, in certain directions, we think has been carried to 
ridiculous extremes; but at the same time, whatever may 
| have been Germany’s contributions in other scientific and 
| technical fields, it may be safely and surely affirmed that 
she cannot claim to have valuable dis- 
One of the 
greatest pioneers in this direction was the English chemist 
Tilden, who so long ago as 1882 wrote an important article 
on the subject in Chemical News 
be made to the work of 


made any 
coveries in the field of synthetic rubber. 


very 














Reference should also 
Pickles and to the 
patents taken out by Matthews and Strange. 
the chief 

Hotimann. 


Perkin and 
In Germany 
workers have been Harries, Heinemann, and 
Some of the latest and most valuable research 
has been done by a Russian scientist, Ostramyslenski, 
whose researches are published in the Journal of the 
Russian Physical and Chemical Society, 1915 and 1916. 

The world’s consumption of rubber before the war, 
according to Duisberg, was about 145,000 tons per annum, 
The 
German consumption in 1913 was about 20,000 tons, in- 
cluding 4,000 tons re-imported in the form of manufactured 
rubber goods. 

The synthetic preparation of rubber had been attempted 
some years ago at the Leverkusen Dyeworks, where 
Hoffmann carried on the work previously begun by 
Harries—it would be probably more correct to say Tilden— 
and succeeded in obtaining from coal tar the compound 
isoprene, which he subsequently polymerised into rubber. 
Tilden had already polymerised isoprene in 1882, and 
obtained a substance chemically identical with rubber. It 
is, of course, not sufficient to obtain a substance chemically 
identical: that does not necessarily carry us very far. 
Without going any further here into the chemistry of the 
subject, it may be pointed out that in the case of rubber, 
owing largely to its being what is technically known as a 
colloid, its exact chemical constitution is difficult to deter- 
mine. It is also quite possible that a substance which is 
not chemically identical, or rather which has not the same 
empirical formula as rubber, may nevertheless serve as a 
better substitute for rubber from a physical point of view. 
The correct view to take is that the chemical characteristics 
are of relatively little importance if the material fulfils all 
the needs of the manufacturer. As a matter of fact, the 
substance obtained by polymerising butadiene instead of 
isoprene is physically much more satisfactory than any of 
the synthetic rubbers so far produced, but the empirical! 
formula of the resulting product cannot possibly be the 
same as that which has been assigned to natural rubber. 
The particular compound used by the Germans at Lever- 
kusen was dimethyl-butadiene, as this was found to be the 
simplest and cheapest to manufacture, and the rubber made 
therefrom was consequently known as the ‘‘ German war 
rubber.’’ When the work was first begun, a few years 
before the war, the price of natural rubber had reached 
high-water mark, namely, about 12s 6d per lb in Germany, 
and the Kontinental Ges. of Hanover were keenly 
interested in the synthetic product, and were largely 
instrumental in inducing the Leverkusen firm to take up 
its manufacture on a large scale. It was to be mixed 
with a certain proportion of natural rubber, and it was 
thought that it would be specially suitable for automobile 
tyres. However, prices subsequently declined with a rush, 
and the Kontinental Ges. at the same time found that the 
methyl-rubber mixture was by no means perfectly satis- 
factory, and the plant installed especially for the manu- 


and this increased to 200,000 tons during the war. 
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facture of this new material was turned over to other uses. 
Improvements were subsequently effected by the use of 
certain organic bases, e.g., piperidine, which were found 
very useful in the process of vulcanisation, and this 
enabled a hard methyl-rubber to be made. Improvements 
were also made in the preparation of soft elastic rubber. 
These results had been obtained on a small scale when 
war broke out, but although supplies of the new synthetic 
rubber were placed on the market there was still a certain 
amount of prejudice against it, and preference was given 
to the old regenerated rubber which the Germans called 
‘‘ regenerate,’’ and of which large quantities were manu- 
factured; the very utmost was also made of such supplies 
of natural rubber as could be obtained. But with the con- 
tinuance of the war these were soon completely exhausted, 
and the German manufacturers then turned in desperation 
to the Leverkusen firm to supply rubber ‘‘ of some sort ”’ 
for the accumulator cells required on the submarines. 
Tests carried out by the German Navy showed that by 
vulcanising the methyl-rubber with 50 per cent. of sulphur 
a satisfactory hard rubber could be obtained which was 
said to equal Para rubber in pressure resistance, and was 
even 20 per cent. better as an insulator. The new product 
was severely tested when used for accumulator cells, but it 
apparently passed the tests satisfactorily, and orders were 
given immediately for large quantities to be supplied to 
the Navy. 
But this had now become very difficult owing to the 
almost complete lack of raw material, especially acetone 
and aluminium, ard also the requisite plant. It is not 
‘tated exactly what new developments in the process had 
been made to require the use of acetone and aluminium, 
and Duisberg does not give any particulars in this connec- 
tion. It is, of course, quite possible that the acetone, and 
also the aluminium in the form of chloride, might be used 
in the preparation of the dimethyl-butadiene. In any case, 
the measures taken to obtain the acetone and aluminium 
are of special interest. Acetone hitherto had been manu- 
factured almost entirely from calcium acetate, mostly im- 
ported from North America before the war. New methods 
were, therefore, urgently required for the production of 
acetone and acetic acid on a large scale. Before the war a 
small plant had been put down at Leverkusen for the pro- 
duction of acetic acid from alcohol by biological methods, 
using acetic bacteria. This plant was enlarged, and ex- 
tensive new works were established at Arensdorf for the 
manufacture of alcohol and acetone from potatoes, using a 
special culture of bacteria known as Bacillus macerans. 
As sufficient supplies of potatoes became more and more 
difficult to obtain another method, which had been in- 
vestigated just before war broke out, was also employed 
to supplement those referred to above. This consisted in 
the conversion of acetylene into acetaldehyde, and thence 
into acetic acid and acetone. In addition to the small 
acetone plant installed at Leverkusen large plants were 
established at Héchst by the Héchster Farbwerke, and at 
Burghausen by the Nurnberger Konsortium. By April of 
1918 the capacity of these plants had reached 600 tons of 
acetone per month. Provision had to be made also for the 
manufacture of aluminium which had hitherto been im- 
ported from abroad. It is true that the raw material, 
bauxite, was mined in large quantities in Austria, but this 
was sent to Switzerland (Neuhausen) to be converted into 
aluminium. The supplies from Switzerland were, how- 
ever, not even sufficient for the Zeppelins, and as a sub- 
stitute for copper in the electrical industry. A large plant 
was accordingly installed by the Griesheim Elektron and 
the Frankfurter Ges. for the manufacture of aluminium 
not only from Austrian bauxite, but also from German clay, 
and this plant was soon followed by many others. Germany 
now hoped to be independent of foreign sources, both for 
acetic acid and also aluminium, and it was also hoped that 
a large proportion of the copper hitherto imported would 
be replaced by the home produced aluminium. 

In his paper above mentioned, Duisberg states that, 
although considerable progress had been made in the manu- 
facture of synthetic rubber, certain defects had yet to be 
rectified. Even when this has been done it still remains to 
be seen whether the synthetic product can successfully 
compete with the natural product when this latter is pro- 
duced on a large scale from perfectly organised plantations 

under normal peace time conditions. 


the estimates of the International Institute of 4 
of harvests in the Northern hemisphere. Information wis; 
regard to crops in other parts of the world is now l. 
from the same source. 
are estimated at 50,150,000 quintals of wheat, 
of oats, and 7,050,000 of linseed. 
wheat is decidedly less than that of last season, 
still in excess of the average during the last five 
The yield of oats in Argentina is much lower than t 
last season, and is only 77.8 per cent. of the average 
On the other hand, the yield of linseed is this vear eat, 
mated at 125.3 per cent. of that of last season, thouch 
it is below the five years’ average (82.6 per cent.), Ths 
aggregate yield of wheat in Argentina, the Union of South 
Africa, and Australia for this year is estimated » 
74,490,524 quintals, against 93,301,578 last year, ang 
7C,315,504 the average for the previous five years. The 


area sown with winter wheat in Denmark, England, ang 
Wales, Norway, Canada, the United States, and Britis: 
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World's Crops.—In our issue of February 15th 
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India. The area sown with winter wheat in the United 
States was 19,840,737 hectares, indicating an increase of 
15.9 per cent. on the area of the previous year, while, ac. 
ccrding to the data of the first report on the area under 
wheat in British India, this area is 9,498,649 hectares 
showing a decrease of 30.8 per cent. on that reported last 
year at the same period. The weather in India has no 
been favourable for agricultural work or for sowings: i 
should, however, be mentioned that the above data are in- 
complete, as sowings were still in progress at the period 
when the returns were made up. As to the condition of 
winter cereals, the reports are generally satisfactory in 
Dermark, England and Wales, Scotland, Ireland, whik 
the young plant is in average condition in Italy, Norwa: 
and Egypt. 





Labour's International Charter. — Perhaps the most 
important piece of work accomplished by the Labour Con- 
ference at Berne last month was the adoption of a 
‘“‘international labour charter.’’ The charter was 
approved both by the International Socialist and Labour 
Conference and by the exclusively Trade Union Conference 
which was held at the same time and place. The full text 
is given in the eighth number of the official bulletin of the 
International Socialist and Labour Conference (Februay 
21st). Though the preamble contains some lip-service 
Marxian theory, the document as a whole is moderate; 
it aims at securing a uniform standard of minimum 
ditions rather than a general advance in the workers 
standard of life in all countries. Many of its clauses 
already in force in some countries, and a large proportie 
of them follow the orthodox lines of factory legislatios. 
The protection of women and young persons occupies * 
prominent place, among the demands being :—For childs 
under 15 years of age, total prohibition of employment” 
industrial occupations ; for young persons between 15 - 
18, a maximum working day of six hours and the o 
hibition of employment between 8 p.m. and 6 a.m., ® 
Sundays and holidays, and in specially unhealthy trades; 
for women, abolition of work at night and in spec 
dangerous trades or mines below ground, prohibit 
work for a period of ten weeks before and after aon 
birth (of which six weeks shall be after the conkaess 
maternity benefit at least equal to the sickness a 
payable in the country concerned, ‘‘ the same pay Took 
for the same job,’”’ and not more than four hours "" 
(none after midday) on Saturdays. 1 tive 

Of the proposals affecting all workers irre p 
sex Or age, some are designed to protect the sais o 
health, as, for example, the prohibition of e ' 
poisonous materials in all cases where it 'S Pe the os 
procure substitutes, the immediate prohibition ie ant 
of white phosphorus in the manufacture of - and i 
of white lead in painting and decorating eae < on B 
provision within five years of automatic coup _ or 
railway waggons. Others are aimed at the re 
system, among them the application to home Ue vicg 
of all laws and orders dealing with the 
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of the workers, and the establishment in all districts 
where there is home work of wages boards representing 
employers and workers, with the duty of fixing legal rates 
of wages. Others again have a wider scope: thus it is 
proposed that the hours of work shall nowhere exceed 
eight a day, or 48 a week, with a half-day on Saturdays; 
that workers shall have a continuous weekly rest of 36 
hours from Saturday to Monday morning (or, where this 
-< impracticable, during the week); that night-work shall 
be prohibited except where technical reasons or the 
sature of the occupation forbid; that night-work and 
Sunday work, where they are allowed, shall be paid at 
more than the ordinary rate; that the right of combina- 
son shall be universally granted; and that wages boards 
equally representative of employers and employed) shall 
he set Up by the Government where earnings are “‘ in- 
sufficient to provide a proper standard of living ’’ and 
collective bargains between the employers and_ trade 
unions ‘‘ prove impossible.’’ For the enforcement of the 
charter the Congress was content to rely in the main on 
“the Labour Departments of each State and their indus- 
trial inspectors.’’ But it demanded also that the con- 
tracting States should appoint a permanent Commission, 
consisting in equal parts of representatives of the States 
which are members of the League of Nations and of the 
International Trade Union Federation. The function of 
this Commission would be to carry out the labour treaty 
and to prepare for and convoke annual conferences to 
promote international labour legislation; these con- 
ferences would represent all the contracting States, and 
half the voting members from each State would be repre- 
sentatives of the organised workers. A delegation was 
appointed to present the charter (together with the other 
resolutions of the conference) to the president of the 
Peace Conference at Paris, in order that it may be ‘* con- 
verted into a code of international law by the League of 
Nations on the conclusion of peace.’ Many of its pro- 
visions will command general consent. A permanent 
international bureau and annual conferences are indeed, 
as Sir R. Horne explained on Wednesday, already em- 
bodied in the draft convention before the Labour Com- 
mission of the Peace Conference, though the proposed 
representation of the workers is less than the labour con- 
ference demanded. 





Unions and the Freedom of Contract.—Judicial de- 
cisions have played a large and by no means benevolent 
part in the development of trade unionism. Labour men 
will, therefore, look with a critical eye upon the judg- 
ment delivered by Mr Justice Astbury at the end of last 
week in the case of Valentine v. Hyde and Howard. On 
the face of it, justice was done. The plaintiff, a member of 
the A.S.E., was pressed by the defendants to join their 
union (which meant leaving the A.S.E., and sacrificing the 
benefits to which he was entitled in that society) on pain of 
losing his job. He refused, and the defendants induced the 
employers to give him notice of dismissal, it being under- 
stood that there would otherwise be a strike. Plaintiff 
applied for an injunction to restrain defendants from inter- 
fering with his right to dispose freely of his labour. He 
Won his case, though the Trade Disputes Act was set up 
in defence. Had the decision gone the other way, the 
plaintiff would have been forced either to lose his job 
‘which he had been employed for 24 years), 
.. ‘© Join the plaintiff’s union and relinquish all right to 
—— which 37 years’ membership and contributions 
ong ured him in the A.S.E. An alternative of this kind 
"ie . a 7 be put to any man, and that it should have 
: 2d ap rted only by the intervention of the Courts shows 

adical defect in the organisation of the labour move- 


ment ; . ‘ 

india For the quarrel, though in form it was between 

on th uals, was, in fact, between two unions—the A.S.E. 
e 


Organisats. - and, on the other, the defendants’ 
unions. in i ‘. small local union which, with three other 
concerned) a nearly all the men employed by the firm 
evising ani pra 7 the labour movement is capable of 
Organisation. 'nery by which the claims of different 
litigation tn can Be settled without recourse to expensive 
Viduals, Th the infliction of undue hardship upon indi- 

, € promotion of amalgamation is already re- 
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ceiving attention, but amalgamation will not cover the 
case of a craft which enters into a number of different in- 
| Custeien, and whose members may shift from one industry 
to another. Some arrangement for transferable member- 
ship seems to be required, and it ought not to pass the 
wit of labour men to devise one. But even this would not, 
| of course, settle the non-unionist question ; and it is in that 
connection that the limitations put upon the meaning of 
the Trade Disputes Act in Mr Justice Astbury’s judg- 
ment will raise suspicion in the labour world, and may 
lead to compiications unless they are upset on appeal. 


| 





introduced in the House of Commons the Air Force 
Estimates for 1919-20. The figure is 466,500,000, which, 
it was explained, would have been (200,000,000 if the 
war had still been going on. This brings up the total of 
next year’s estimates to £ 998,334,834, made up as 
follows :— 


£ 

Army (met) ..ccccccccccccccccccccecccccce 200,000,000 
AUG ccccccccccccccccccccccccccccececos SCENES 
DN. .ccnbudensetateeetecasea .-++- 66,500,000 
Ena nbandubeokdudndetaneeews 445,823,868 
49,810,966 


998,534,834 


Thus expenditure of nearly 41,000 millions is already 
foreshadowed without including the Consolidated Fund 
Services, which in last year’s Budget figured for 
£,326,414,000, and, since we have been borrowing very 
heavily ever since, must be far greater in 1919-20. The 
limits of Mr Chamberlain’s formidable Budget task are 
becoming defined. Meanwhile, a crumb of comfort may 
be found in Mr Bonar Law’s promise to consider Sir B. 
Maclean’s suggestion that revised estimates should be 
presented to the House of Commons in June or July when 
the Peace has been signed and the future outlook is clearer. 


Revenue Departments...........eeeeeeees 





The National Shipyards.— Public opinion is being roused 
by stories of inefficiency at the National shipyards at 
Chepstow. The Select Committee on National Expenditure 
nine months ago criticised the scheme after it had been 
subjected to public and Parliamentary criticism for months. 
Since then questions have been put in Parliament nearly 
every week. A correspondent to the Times points out that 
those at work at the Chepstow and Beachley yards have 
been under no fewer than six different commanding officers 
in 14 months. Started under the Admiralty, and concur- 
rently run on military lines largely with labour supplied 
by Roval Engineers of low category, the scheme has been 
a mixture of civilian and military elements. Eminent civil 
engineers were secured, and given high rank, only to find 
that when in conflict with ignorant superiors, military rank 
counted for more than efficiency, and so the work was 
carried along on ‘‘ pull devil-pull baker ”’ lines. Matters 
had reached a pretty pass before the office of Controller- 
General of Merchant Shipbuilding was created, and in the 
short time, with active commercial shipyards needing his 
attention, Lord Pirrie could not be expected to perform 
miracles at Chepstow. The call for an inquiry—and a 
public one—is likely to become insistent. The cost has 
been given officially as £4,000,000—the capital of the 
standard shipbuilding company, which originated the 


| 
The Air Estimates.—On Thursday Major-General Seely 
: scheme, was half a million—and no ship has yet 
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-aclude the cost of military labour, housing accom-| by the Government of New Zealand s| 
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New Zealand War Loans.—A statement has been issue: 
how} ng that a 


modation, and full staff expenses. It is customary in |}leans raised for war purposes by that Gove, 
Government replies to leave out the cost of officers and | amounte od to £63,623,870, of which £41 1083,870 was gy 
men ‘‘ lent ’’ by the War Office. The Chepstow figure with | scribed in the Dominion and the balance in the Unises 
= O00 enlisted men, is said to ink clude militz iry labour, but it Kingdom. The rate of interest v: tried from 3 wee eens 
‘< not clear whether the 3,000 or so German prisoners have | 5 per cent., the total being made up as { llows -— 
been charged up. cent... £2,810; 34 per cent., AA, 10,000 : 4 per : m 





£4.713,7503 44 


per cent., £,38,150,200; 


= ; ‘ : 5 per cent 
£.19,647,110. The wat expenditure of the Dominion 
December 31, 1918, amounted to £°55,079,766. 


Export Control and Licences.—Firms not already on the | 


‘* Special Register ’’ who desire to receive information | 
regarding changes affecting control over exports direct 
may apply for admission to the Special Register to the | 


African Gold Trust, 





Salaries and Prices.—At the 


meeting of the § 
held on 


‘| hursday, 


‘ 
Jeary 


Lo rd Harris ma 


Comptroller-General, aes of Overseas Trade e- | the inte resting announcement that the bonus to the con 


velopment and Intelligence), 73 Basinghall street, E.C. 2 

Phe Department will, on undertake to ascertain 
from the War Trade Department and reply by telegr 
telephone at the earli@st,possible moment whether licences 
will or will not be granted for orders requiring immediate | 
acceptance. 


request, 


Cotton Trade and Cable Delays.— 


Leading 


A Manchester corre- 
authorities in the 
that one of the 
which still exists, 


spondent writes : Lancashire 





chief reasons for 
and the lack of 
development of business, is the very serious delays in tele- 
graphic communications between this country and Eastern 
markets. between Lancashire manufacturers 
and merchants in India and China is carried on by cables, 
and it is quite-usual in ordinary times for a price to be | 


cotton industry believe 


the trade depression 


Business 


wired out from Manchester, and a reply received within 
}5 hours. For many weeks telegrams of this kind have 
seven days each way. Of course, when an | 
interval of a fortnight has to elapse between a quotation | 
being made and a reply received from the customer abroad, 
negotiations are practically impossible, as in a couple of 
weeks the state of the market and level of prices may be 
entirely changed. It is difficult to find out the reason for 
tI ffairs which exists, but it is suggested that 

the communications which are now being made 


t ken six o1 


the state of a 


Many oi 


bv cable could quite easily be carried on by mail. The 
Government is being pressed to mect the grievances of 
Lancashire traders, but a quicker service is very slow in 


oming about. 


Cotton Trade Depression.—The depression in the Lanca- 


shire 


cotton industry which has now 


several 
Manchester 


existed for 


nonths is becoming very acute, writes a 


correspondent orders an 


machinery is being 


Owing to lack of 


increasing 
amount of 


forced to 
idic. It is estimated that in Burnley only one-third of the 
looms are running, and the position of affairs in Blackburn 


weaving stand 


is very litthe better. On the whole, about 50 per cent. 
of the weavers are idle, and drawing unemployment 
benefits under the Government scheme. In the spinning 
towns distress is not so marked, but a considerable amount 
ol machinery is not running. The men, however, seem 
to be returning rather slowly from the Army. ‘There has 


been no fresh business of weight done in the Manchester 
market since the Armistice was signed last November. 
P riges in both yarn and cloth have steadily declined, and, 
as is usual in a falling market, buyers have onepeed a 
waiting policy. It is believed that owing to the consider- 
ble drop in values rates cannot now be far from the 

ottom, especially in view of the fact that spinners and 
manufacturers are prepared to accept contracts at figures 


-h show practically no profit at all. Traders are being 


ed by the restrictions of the Government upon 
exports, and trade negotiations between’ Manchester. 
Next week the operatives and the emplovers will again 
discuss hours of labour. The application of the trade | 


‘als is for are duc tion i “om 554 hours per week 
to 44 hours per week. On Thursday the masters will give 
a definite reply to the demand of the workpeople. It is 
believed that a compromise will be arranged, and there | 
are no indications at the moment of the leaders of the 


operatives taking drastic action in support of their claim. 


union offy 


| pany’s stafl, 

| by the cost of living. 
am or | Should fluctuate with the cost of living, 
Sauerbeck’s index figures. 
| that the bonus sk ould be represented by the index figu 2 
at the date at which the agreement was come to. If ¢ 
cost ol 
salaries of the 
salaries could not fall below a certain minimum, which was 
agreed as the standard or pre-war figure. 


nection with the Grand 
sternation throughout wide 
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[to arrive at an informed opinion upon the whole subject 
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The Grand Trunk Position.—This week's events in con 
Trunk Railway caused Con- 
circles of investors. A mee: 
Trunk proprietors has been convened { 
March 21st, at the Cannon Street Hotel, 
and after that it will be possibl 


have 


o'clock noon, more 
veryone knows what has happened up to the present 
The Grand Trunk Railway's baby, the Grand Truni 
Pacific, has failed to justify the hopes held out of its 
| Success, and the parent company was called upon to | 
vide funds to pay interest on Trunk Pacific bonds guara 
teed by the Grand Trunk. This the parent company aé- 
mitted it could not do, and the Dominion Governm 
entered into oe ations with the Grand Trunk, having: 
view a scheme of financial assistance that it was hopec 
would tide over ‘oo troubles until post-war conditi 
enabled the Trunk Pacific to settle down profitably. 4 
Royal Commission was appointed to consider the who! 
question, and two members out of the three were in fave 


of nationalising the Trunk Pacific, with the suggest 
that the Grand Trunk might also be acquired. This wees 
it was announced from Ottawa that the Grand Tr 


Pacific could not carry on operations owing to lack 
funds, and that the Dominion Government has, therefore 
appointed the Minister of Railways as a receiver. The 
Canadian Government, it is stated, notified the Grane 
Trunk and the Grand Trunk Pacific last month that P arli : 
ment would not be asked to provide further funds for th 
latter while the negotiations with the Grand Trunk Rai 
way Company ‘remained in the present unsatisfactor 
condition.’ Heavy falls in the prices of Grand Trunks 
have occurred this week, and every broker in the Stock 
Exchange is being begged for advice and illumination 
clients affected. 
volved, and the depreciation since 
| this table shows: 


the outbreak of w 


Div. Issued July, ? Fal 

Stock. % (millions). 1914. Now. 0 
Guaranteed ...... 4 .. 123 .. 80 -- 50 <a 
Vite. .....55 . &. 8&8 - BS «= 2 
Second pref....... 5 .. 24 +. 72 + 4 + i 
Thiel peat. ccc. 4 we FT «- Bh oe DH % 


DT nscscces os os Gk se AUR o* . ut 


The depreciation during the 44 years amounts, 
guaranteed stock alone, to about four million we 
sterling, and about a million and a-half on the firs dl 
‘ference. Neither stock has received any dividend os 
April, 1917. The Grand Trunk Pacific interest ne 
|duly met, but the 4 per cent. debenture stock, 0 4s pre 
,over 7 million pounds is issued, has fallen from ates 
| War price of 81 to 554, the drop of 254 po a 
|presenting 1} million pounds in money. By far ea 

part of all the Grand Trunk and Grand Trunk Pact ee : 
i dend-bearing held in the United King 


on ti 


stocks are 


Some idea of the extent of money ' 
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ee 
rhese holders certainly have a claim for special considera- | duties. In the table given below we record earnings and 
ion, owing to the difficulties that the war produced in the | distributions from 1g08 :— 

matter of financing, and their spokesmen seem to have 
ground for their contention that the treatment ac- 





| Depre- Net Total | Rate 








some ; : “eer Tradi a -_: | Carried 

corded of late years by the Government to the Grand Trunk oan — Proft a Profit. on |Porward| 2 04 

Railway has been anything but generous. More light is | PY. we tee reer 
awa} cea Reserves Paid. \Ordin’ry 

wanted before criticism can be adequately offered, and next | ——______.. - wos reed EE Sete Rise! 

friday’s meeting should produce it. £ £ £ S i £21 ¢ 
— 1908 ........ 275,375, 30,000) 175,461 152,000, 65,302) 10 

Ret oO ee 1909 ........) 282,871 40,000) 165,170 167,750, 56,897, 11} 

swiss Bank Corporation.— The report of the Swiss Bank Ninn eek .-.| 289,464 20,889) 199,690 183,500' 67,262) 124 


; “my 1911 ......../ 293086 27,880) 209,308 194,75! 75,995) 13% 
Corporation for 1918 announces a proposed new issue of | 1912 ........ 295,598 56,732) 167,878 194,75(; 43,297) 13% 


-agital. Share capital issued and paid up is now {1913 ........) 361,941) 78,297) 245,285 207,361; 45,397) 15 
(1,280,000. It is proposed to increase this to £4,000,000 oon tetas ++, 544,050 90,692 195,449 147,50t; 68,345, 7h 
py issuing to shareholders 36,000 new £20 shares at par. 1916 ee ep 907 on asa ssa i sane = 
[his policy is prompted by the increase in the volume of | 1917 ........) 385,527, 96,267, 251,410' 215,000 92,703} 15 
business to which the report draws attention. Deposits | 1918 ........| 431.342) 115,825) 255,643 215.00! 105,370 15 
and current accounts at £.32,943,515 show an increase on 
the vear Of £65,265,331. Bills receivable fell off by ( ; 
127,902, owing to the scarcity of commercial bills. The In 1905 the general reserve account stood at £,170,000, 


+=; 


* Excess profits duty, £134,470, included in these figures. 
A ; . . : . and received no addition until the vear 1913, When 
year 1918 was a profitable period for the Corporation, net | “).~ or ail Millen cart ok Tian ald a id th: 
profits at £466,840 being nearly £135,000 higher than nie re ee Sorat ae Seat oe —_ Pad 
tort. To ordinary reserve is allotted £72,000, to special | an ual ) ee " Ke li a ee atone eet LS ort 
reserve £58,000, and to the pension fund £12,000, while | US the general reserve stands at £,300,000, which with 
the statutory participation of directors and managers is 
£40,604. The dividend is maintained at the 1917 rate of 
8 per cent., and the carry forward increased from £36,231 
to £58,050. 


£25,000 set aside for this purpose this vear brings the 
total up to £325,000. In the accounts for 1916 income 
tax reserve, £,10,000, and reserve for excess profits, 
£:130,000, accounted for the heavy increase shown 
in our table above for depreciation and reserves. In the 





year 1917 profits are given after provision has been made 
for excess profits duty, and this accordingly is reflected 
in the decreased trading figures for that year, and in 
subsequent vears this latter practice has been adhered to. 


Courtauld’s Year.—- Last year we referred at some 
length to this enterprising and successful concern. It will 
be remembered that the scheme for the capitalisation of the 
surplus assets of the company faile in Treasurv | c: ; nae 

— : : os d to obtain Treasury Since 1910 £,290,000 has been devoted to building «nd 
sanction, and the directors announce that, though they | 7 


| 
| 
' 
ee alan el asidesiial , ; ( | plant, &c., depreciation reserve. ‘This item in that vear 
have give consideration to various plans ‘er- c , : 
s a rious plans for overt | amounted to 4,220,000. In this year’s accounts deprecia- 
| 
; 
| 


ming this difficulty, they have decided not to proceed tion reserve shows as £109,609, which is prudent finance 


with “any of the schemes which have been suggested 


until the law } = tled.”” I as Celt The financial position would be clearer if the item ‘* Mines 
t e law becomes settled. ing WO? : ‘“* Mi 
table oo haat r ere c f * the following | and goodwill ’’ was split up. In 1907 ‘‘ Mines and good- 
adie We S * how the e« ar as tare since 5 s— “1493 a : ; eo 
; 5a. BAS Laee GCE 1915 : i will amounted to £.1,85 1,086, and in 1908 furthe1 
— = — nee capital on conversion of shares in accordance with ** Borax 
eae cn S140 .. 757,110 .. 1,099,078 .. 1,173,891 .. 1,184,938 Consolidated, Limited, Act, 1907,’’ increased this sum by 


£,600,c00. It has now reached 42,767,798. We quite 
~~ z : : ~ ve 

recognise that there is a valuable asset in the word 
‘* Borax.’’ But what proportion of value does it bear 


Brought forward .... 188,017 .. 329,684 .. 315,894 .. 62,935 


= ; 945,127 .. 1,428,762 .. 1,489,785 .. 1,247,873 

eventur 2 - es ; 29 , 1c ; . 
(20 9%) (30 %) (30 %) (324 %") quoted at £2 3-22, at which price thev vield) about 

Reserve, &c. ........ 200,000 .. 536,197 .. 911,320... 449,660) £7 3s 6d per cent. 

Carried forward .... 329,684 .. 277,408 .. 62,935... 148211); ~ 


* Free of tax. 


I+ 
i 


Eastmans’ Profits. — Market expectations of a good 


> 


twill be noticed that this year no mention is made of | 
ms venture interest. The report states, ** there is still a small 
valance remaining of unredeemed debenture stocks 
Mounting to £14,170, which is included in creditors as 
vet forth in the balance-sheet.’’ This year the distribution 
‘ ordinary shares is free of income-tax. The balance of 


report, whetted by the dividend announcement of 10 per 
cent. against 5 per cent, a vear ago, are fully realised in 
the report for 1918 just issued. Eastmans, as the figures 


given below show, found the earlier years of war a difh- 


> Poe ee ? ° rmtit re re nm ~ 
Oe ' os : ut trading profits recovered in 1917 t 
of shares in the Russian Viscose Company has been cult period. Bu - Se eee 
ritten off. In ar 3 . oo nearly the ror2 level, and 19618 saw an increase of over 
pen ol. In another column we give an analysis of the | Lb, tt ae: ieee ¥ fit a de 
Nalancecchaa ; . ° . ° | ° ,OO on ne 1017 v es wet pronts avaiabdie oO 
\ sheet, and although shares in the American a - Star! ; ' i ig oe i innit i 
scose Camnanvw : ~ s | distribution rose by nearly 4,45,000. xecent vears results 
Company amounting at par to $9,448,600 are not | nes | belo ae ¢ 
Cluded in ‘‘ 3 ” “ta are compared be!ow :— 
ded in investments.’’ we note that this item has : ae 


nereased from £ 2,409,009 to £.3,251,347 in the course | 
of +] ; s sq A: 392515347 > Sse | 
» he vear. . Below we show the movements in price of oe 1915. 1914. 1915. ee. ae | oe 
inary shares :—~ | g £ £ £ Si.4 i 

- : | Trading profit ......| 79,031/ 53,583 | 50,809 | 42,103 77,450 | 138,629 


Price Price Price Price oe 
July 27, End of March 5, March 7, Seen 
1914. | 1917. | 1918. | 1919. | * 








————- ss — 


Net profit ......++..| 62,964) 37,225| 36.136) 27,588 | 50.442| 95,273 
Brought forward ..../ 11,132 12,825; 13,121 | 14,577, 11,154) 8,099 














a rete | a | 74,096 | 50,050 49,257 | 42,165 61,596 | 103,372 
Courtanid’s Ord, £1 ..| 23 a | su 7125 53 | Pref. dividend ......| 37,679) 36,929) 34,679, 31,010) 50,010 28,510 
\; +} late ee “ : ee a ee a nse To TESOTVE woe eeves | ** ** i ** “* **- j 20,000 
lie a present quotation of 742 the yield is £4 3s per | Ord. dividend ......| ~— a - Bs en avon 
to be dan wevers aS we pointed out last year, the question | Carried forward ....| 12,825| 13.121 | 14,577| 11.154 8.099 10,237 


% decided } 5 ° 
Pn eocidied is to what extent the prosperity of the com- 
, 'S due to war conditions, and whether the present 


A sum of £10,000 is provided for depreciation, before net 
“ale f on . ° = 
' profits can be maintained under peace conditions. 


profits are struck, and the report contains the statement 
'that ‘‘the whole of the company’s properties, re- 
Borax © 5 frigerating plant, and retail shops have been maintained 
__ *aX Consolidated.— Another satisfactory year is to be| ina state of efhciency out of revenue. The reserve fund 
ec > ' ° d E . . . : s : co eee 
‘corded for this old-established company. In the balance- | receives £,20,000—the first allocation in the past six years 
eet which ; “tg a . . , Sve eee 
t which is analysed in another column we show the | —and the carry forward is strengthened by 4.2,135. lhe 
anges j ac = ‘ eqe,° is - ss : s hy ba ‘a Ai 2 es ll 
emi san and liabilities during the year. Sundry | ordinary shares received 4 per cent. for 1913, and nothing 
“> - 254 








5,812 includes reserves for excess profits | thereafter until the 5 per cent. distribution in respect of 
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1917. No mention is made in the report of the — 
profits duty, but £39,600 is allowed out of gross profits 
as reserve for income-tax, against £18,400 a year ago. 
The ordinary £1 shares are quoted at 18s od, offering a 
yield of 10% per cent., and the yield on the preference at 
14 is 74 per cent. The balance-sheet is analysed in the 
usual column. 


December. Monopolies, &c., incl 
brought in 186,789,000f, or a 





On March 19th, at 4.30, a lecture, entitled ‘* The 
Functions of Government in Relation to Education,’ will 
be delivered by the Right Hon. H. A. L. Fisher, M.P., 
President of the Board of Education, in the Saddlers’ Hall, 
Cheapside. Applications for tickets should be made to 
the Secretary, Industrial Reconstruction Council, 2 and 4 


recovered being 102,991,000f. 


previous week, and a typical week 
are as follows :— 














uding ¢ 
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Indirect taxes on a whole show a figure of 42 
compared with 41,566,500f in January, and 3 


1989,000f, ». 
8,678, soof i 
Ustoms, hay. 
sum of 53,339, 000f i 
vance on February, 1918, the chief items of inc 
the taxes on teetotal drinks, licences, railways, & a. 
the sale of spirits and of good quality wines, The. 
sources alone show an increase of 49} million francs 7 
February, 1918. The duty on imports has shown a 
fall of 2,072,000f on the same period of last year. ¢ 


N ad. 


rease being 


a Sligh 
x 


he tota 


The returns of the Bank of France for last week. 4 


in the pre-war period, 


Cc DEBTOR. 
Tudor street, E.C. 4. Mar.6,1919. Feb. 27,1919. Juty2, ig: 
Francs. Francs. Frans. 
Capital of the Bank ............ ee 82,500,000 ., 
Profits in addition to capital .... 8,451,000 . 8,451,000 ., 00h. 
PD ansavesovcereoansesees — 22,106,000 . 22,106,000 .. 2icear 
Reserve of landed property ...... 4,000,000 .. 4,000,000 ., 420027 
ersrd orres erre. Special reserve ......-++-seeesees 8,407,000 .. 8,407,000 .. = Range 
Sinking fund account (Law 
iene December 29, 1918) .......... 056 «+ _ 474,244,000 ., s 
CIAL Notes in cuouiatien eoonsnescoce — ee at - 6051,15L9p 
Interest on securities ............ ° o §«=—o BA 
FRA momar grr om avout Eceneae ae a 
— ° TPeeasUry QOCOURs ...ccccccececccs f ° wa 
) Current nceounts, Seats... ° ise rtaos ° iy oe 
RRESPONDENT. Do ranch banks ’ - 14am 
(FROM OUR CO Dividends payable ....... ** 8,200,000 | 8,540,000 :. Lise 
Paris, March 11. Discounts and sundries ..... 27,875,000 24,538,000 .. 29819 
E : . Rediscounts........-...+++++ 8,433,000 844000 .. <i 
TuHere has perhaps been no more interesting experiment 1n | Sundries ........ cocceecee 727,877,000 .. ve WHOM 
economics than that which has just been put into execution 37,283,579,000 36,843,291,000 .. 7,993400m0 
by Monsieur Vilgrain, the Minister of Supplies. Shocked CREDITOR. 

i ices » th -re has suc- Francs. Francs. Francs 
by the high prices charged by the traders here, he f i sce nsnnen 5,851,419,000 5,840,615,000 . .4,606,5eLan 
ceeded in getting possession of Army stocks, and o CON- | Credit advanced by United States lees 
tinuing Army we eta view sage oe Balances abroad 000000000 Tso ooo o- "7548.0 ie 
i > titi ri nary trader. € competi- | Commercial bills overdue ........ , ee -» 10am 
ee Save Cae Say r. . os | Discounts in Paris ...... seseeeee 503,896,000 .. 532,118,000 .. s180nmn 
tion is of a subtle character, for M. Vilgrain only sells | poNion bile ...... cece eeeeenane 18,305,000 4.730000 |. bt 

-ssities whi , i : it is i i Treasury bills ........sccee0 naneion 37,000 .. 202,000 .. 
necessities while warning traders that it is quite possible IOROONE DEER »-napo= eens ** 595 338000 *. 1GRaRN 
that his activities may be very greatly increased. Already | aajouned payments, Paris and siete 
the municipal shops which sell such objects as lard, bread, eee aseisezarutetoooacece {1288 000 = 22st = pram 

> ¢ ; > g ; bli rities ........ ee ee 

frozen meat, salted meat, bacon, oil, potatoes, rice, dried a —~\ — —pehen See7o0o °. | a30ss6o00 °. | SIRATO 
vegetables, sugar and condensed milk are being Over- | advance to State (ordinary)...... . 200,000,000 .. mason 
crowded, and there is, much against the wishes of dealers, saat pestumsoccosones +» 20,500,000,000 ..  t4,smndit 
a tendency for other food prices to fall. It is as yet too Advances to Foreign Govern- : 
early to attempt to quote actual prices, but there is a | Governments stock reserve ...... 12,981,000 °. 12,941,000 12,981,000 
healthy indication that the shopkeepers of Paris, at any ne IND ssoccercevesceee OTe. ee 
rate, are being brought back to reason. Premises and furniture......... , sana : 46,432,000 . = 

So far as the Peace Conference is concerned, the | §xPensesand management +++... 1407000 8.407000 .. 8 s0ndld 
financial issue remains one of the more vital points. There | Sundries ..... puanenjesasooseseee = ae 
has even been tabled in the Chamber of Deputies a Bill in- Total ..... I a Se 37,283,579,000 .. 36,843,291,000 .. 7,995,40000 
sisting that no measure should be introduced to levy further + Temporary advances (floods), 
taxation on France until it has been decided to what ex- BANK OF FRANCE RATES. 
tent Germany should be forced to pay for the damage she Silla eosin RS ae 2 St ail aeaad ¢ 
has caused. Meanwhile, this week there is a full dress Advances on bullion........ cmanedehanieaaenmnuaianehttent 1 


debate in progress in the Chamber as regards the financial 
position of France. So far only the critics of the Govern- 
ment have been heard, and there has been no lack of criti- 
cism against the proposals put forward by M. Klotz, the 
Finance Minister. The independent evidence from banks 
working here in Paris shows abundantly that the idea of 
attacking French capital has shaken French credit, and 
the remark has already been made to me that French 
capital is already burrowing underground, and that the 
idea of attempting a consolidating loan is for the moment 
quite out of the question. I hear that at the meeting of 
the Cabinet held to-day there was some question of raising 
the financial issue as a vote of confidence. If this is done, 
and the vote, as is certain, is carried, it will be rather a 
vote of sympathy with Clemenceau in his escape than a 
vote approving the financial policy which M. Klotz advo- 
cates. The official returns have been issued of the receipts 
obtained from taxation during the month of February, 
1919. The sum raised from indirect taxation and mono- 
polies amounts to 453,411,900f, being 463 million francs, 
or 9 per cent. below that estimated,for the same month, 
but showing an advance of 120 million francs,or 36 per cent. 
on the yield for February, 1918. As compared with the pre- 
war period, it is 66 per cent. in advance, or 180} million 
francs. The increase over last year is due chiefly to the 
advance in registration, which is 62 per cent. higher than 
before. This consists of increased rights on successions, 
civil and administrative acts, &c., and not on the develop- 
ment of transactions resulting from the cessation of hostili- 
ties. As regards the sale of real property and businesses 
there is an increase respectively of 80 and 148 per cent. 


- 


or an increase of about 37 per 


yen imports, thus leaving a 
294,562,123 yen, or 296,381,000 y 
balance, a decrease of some 53 Pp 
parison with the figures for last ) 
increased by 359,695,210 yen, or 





the war. A glance at the nat 
months of the war shows that fro 


amounted in value 





1,962,700,258 yen represents exports 
i favourable 
n less than last yeat* 
Further com 
at export 
than 21 pe 


° ° . a : much as 
cent., while the increase for imports was 45 


632,327,028 yen, or about 61 per cent. 
It is obvious that Japan’s enormous exp : 
during the past four years has been due almost 
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JAPAN.—A YEAR’S FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 


Tokyo, January 20. 
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m August, 


yen, 


957,983,000 yen over the aggregate for the previou 


Tue foreign trade of Japan for the year 1918 reached th 
largest value in the history of the nation's comm ; 
the reactionary tendency that set in after the close of the 
European war still continues, and may re ; 
verse balance of trade before the end of the current a 
The entire turnover of the empire's foreign trade for las 
year amounted to 3,630,838,393 yen, ™ hich is 


erce ; but 


sult in an ac 


some 


g year 


this total, 


close of the war the total volume of fore! 
to 9,412,127,000 
5,415,680,000 yen represents exports and 3, 


0 
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ven imports, Or a favourable balance of 1,419,223,000 rice. 
During the same period gold and silver were ex- 
“orted to the value of 244,319,022 yen, and imported to 
the amount Of 529,517,002 yen, excess of imports being j crease in quantity. 
The degree of expansion may be seen , 

these figures be compared with Japan’s volume of trade 
during the four years immediately preceding the war, when 
the aggregate for the period reached only 4,391,967,373 
ven, of which 2,065,304,939 yen represents exports and 
>.326,402,434 yen imports, the excess of imports over 
exports being 361,157,495 yen. 
tion of the year 1906, when the excess of exports was 
only 4,970,784 yen, and the year 1909, when it was 
18,913,008 yen, Japan has had an unfavourable balance 
During the four years before the 
war Japan exported bullion to the value of 104,991,876 
yen, and imported only 46,405,767 yen, excess of exports 
amounting to 58,586,109 yen. 
bered that during the war Japan’s specie holdings jumped 
from 353,000,000 yen to about 1,600,000,000 yen, the ex- 
tent to which the war has enriched her may be realised. 
Reverting to Japanese trade for the year 1918, it is 

seen that the year opened poorly for exports, the total for 
January amounting to only i 
; 1 31,000,000 
161,000,000 yen, and in April, when speculation in ex- 
ports was rife, to 157,000,000 yen, reaching its zenith in 
May with 199,000,000 yen, owing to increased demand 
from the United States, the South Seas, and Australia. 
In June the figures drop to 144,000,000 yen, and down to 
136,000,000 yen in July, owing to restrictions on imports 
in the United States, but in August there was a revival, 
exports rising to 166,000,000 yen, and to 186,000,000 yen 
in September, and 187,000,000 yen in October. 
the announcement of the armistice a decline set in that 
In imports progress was less erratic, 
January reaching 116,000,000 yen, February 126,000,000 
yen, March 148,000,000 yen, and April 163,000,000 yen, 
the steady increase being due chiefly to imports of raw 
cotton from India, rice from Siam, and wool from South 
Africa, to say nothing of 
In May the figures fell to 144,000,000 yen, the 
decline continuing for the next three months—1 42,500,000 
34,000,000 yen in July, and 119,000,000 yen 
Subsequently there was a slight revival, and 
imports for September reached a value of 133,000,000 
yen, October falling to 126,000,000 yen, and November 
soaring to 152,000,000 yen, and December 230,000,000 
Most of the increases were in 


198,050 yen. 


Indeed, with the excep- 


of trade since 1895. 


And when it is remem- 


106,000,000 
March to 


still continues. 


and machinery 


ven in June, 


ven in the first 20 days. 
iron, steel, raw cotton, rice, 


_ Looking into the matter of materials more particularly, 
it is seen that in exports for the first 11 months of the 
year rice decreased to the value of 6,000,000 yen, and 
sugar to the value of 2,300,000 yen, compared with the 
corresponding period of the previous year. 
foodstuffs, mostly for war purposes, showed an increase 
In raw materials there was 
an increase of 10,000,000 yen in silk waste, 4,800,000 
Yen in coal, 3,100,000 yen in timber, raw silk 15,000,000 
» cotton yarn 47,000,000 yen, rape-seed oil 4,000,000 
)€n, cocoanut oil 8,000,000 yen, and fish oil 1,000,000 yen 
As already suggested, the in- 
creases in such items as coal; raw silk, and cotton goods 
was due mostly to enhanced cost of commodities rather 
fan to actual increase in volume. 
there was a marked decrease in exports of copper, zinc, 
sulphur, camphor, and hat braids. Copper alone showed 
@ falling off of as much as 49,000,000 yen, and zinc 
‘1,000,000 yen, as compared with the same term of the 

With the exception of things made of 
actured articles showed a considerable in- 
ase, cotton cloth swelling to a value of 104,000,000 
000,000 yen above the same period 
Exports of iron and steel manufactures in- 
“eased by 9,000,000 yen, including 
Matches, paints, brushes, silk handkerchiefs, 
increase of about 


Exports of 


of 25,000,000 yen over 1917. 


a} 
above the previous year. 


On the other hand, 


Year before. 
leather, manuf 


yen, and habute to 22 
of last year. 


paper and its manu- 


insulated wire saw 
So yen, and porcelain 5,000,000 yen. 

brief survey of imports shows that rice increased to 
78,000,000 yen above the previous year, due 
© Official measures for the importation of foreign 
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_ Sugar increased by 22,000,000 yen, and beans for 
| making oil cake 20,000,000 yen. Raw cotton experienced 
| the enormous increase of 187,000,000 yen, though a de- 
Imports of confectionery increased 
by 5,000,000 yen, hides and leather 5,900,000 yen, crude 
rubber 4,000,000 yen, oils 35,000,000 yen, wool 7,000,000 
yen, coal 6,000,0co yen, mineral ore 4,000,000 yen. 
Chilean nitre decreased in quantity, but in value increased 
by 1,000,000 yen, as was mostly the case with iron and 
steel, which increased by 96,000,000 yen above the same 
period of 1917. Soda also decreased in quantity, while 
increasing in value to the extent of 1,000,000 yen. War 
demands for antimony having fallen off, the import 
thereof decreased by 3,000,000 yen; and bronze made 
from melted Chinese coppers fell off by 1,000,000 yen. 
There was an increase of 6,000,000 yen in imports of 
coal-tar dyes, and of 3,000,000 yen in pulp for paper, of 
8,000,000 yen in lead, and of 4,000,000 yen in tin. Most 
of the dyes have come from the United States since the 
cessation of supply from Germany. In manufactures 
there is also considerable increase, machinery alone show- 
ing an increase of 27,000,000 yen; and the future pro- 
mises to see still larger imports of iron, steel, and 
machinery. 

Turning to the countries with which Japan did her 
principal trade, we find that transactions with Asia 
showed an increase of some 46 per cent., while trade with 
North America expanded 31 per cent. in exports and 39 
per cent. in imports. Indeed, trade with Asia and 
America represented about 76 per cent. of Japan’s total 
turnover for the year. The increase in trade with the 
United States and China was particularly noticeable, 
amounting to about 54 per cent. of the total exports to 
North America and Asia, while imports from these two 
countries to Japan covered some 59 per cent. of the total 
from the two continents. Japanese exports increased to 
all countries except Europe, those to South America five- 
fold, South Africa threefold, Australia twofold, in com- 
parison with the preceding year. Imports likewise in- 
creased from all countries except Europe, those from 
South America showing an increase of 99 per cent., from 
Asia 70 per cent. It is obvious that the period of the 
war has seen a considerable extension of Japanese trade 
in South America and South Africa. 





SWITZERLAND.—IMPORT PROHIBITIONS — ITALY 

AND THE SWISS MARKET. 
(FROM OUR CORRESPONDENT.) 
Zuricu, March tr. 
Persons engaged in Swiss industries owning stocks of 
ready-made goods, manufactured out of raw materials 
purchased at war prices, are now afraid of cheaper raw 
materials becoming available and being sold to Switzer- 
land at lower prices. Hence, they addressed themselves 
to the authorities demanding the introduction of import 
prohibitions. A committee of experts was called together 
to consider the whole question. Naturally all those who 
represented the consumers’ interests were against this 
proposal. But the representatives of the Swiss exporting 
industry are fighting far more energetically and with far 
better arguments against this proposal. If this short- 
sighted proposal supported by some industries working 
exclusively for the home market were to be accepted, it 
would practically act as a justification of foreign import 
prohibitions against Swiss goods in the past and for the 
future, which would have a very harmful effect on the 
Swiss export industry. The Swiss authorities are at 
present negotiating, apparently with good success, with 
the British (home and colonial), French, and American 
authorities, demanding an increase in the number of im- 
port licences issued, in order to prevent an industrial 
crisis in Switzerland. These negotiations would prove to 
be an absolute failure if Switzerland herself were to com- 
mit the same mistakes of which she has accused the 
Government of the Entente. 

During the war numerous Italian firms in Switzerland 
established Italian chambers of commerce in various 
Swiss towns, the headquarters of the union of them being 
at Zurich. These Italian chambers of commerce in 
Switzerland have combined with the chambers of com- 
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merce of Northern Italy, in order to organise a congress 
at Como with the object of considering the problem of 
conquering the Swiss market for Italian production. 
During the first two years of the war Italy was too 
lenient, and during the second half of the war too severe, 
in her control of the Italian-Swiss commerce. For this 
reason (Italy is a food exporter) Switzerland addressed 
herself for many goods to Spain, and the transit condi- 
tions of the French railways and the French Customs 
authorities proved to be far more favourable to trade with 
Switzerland than the attitude taken by the Italian authori- 
ties in question. The above-mentioned congress at 
Como has therefore addressed itself to the Italian Govern- 
ment to procure facilities for the resumption of the 
Italian-Swiss commerce on pre-war lines. 








Retters to the Editor. 


TREASURY NOTES AND INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have looked with some interest through the 
columns of the Economist and other financial papers dur- 
ing the past few weeks to see if any reference has been 
made to the article of Dr W. A. Shaw, in the current 
number of the Quarterly Review, and 1 have been some- 
what astonished to find no reference whatever to this very 
important article, notwithstanding the fact that Dr Shaw 
has challenged the repeated assertions of our financial ex- 
perts regarding the alleged over-issue of Treasury notes. 

Dr Shaw shows that up to November, 1916, the volume 
of our legal tender was practically the same as in pre-war 
times, the only difference being that we had exchanged 
gold for notes. But, according to the quantity theory, 
these notes should have precisely the same purchasing 
power as the gold they displaced, and yet, according to 
the index numbers, the general level of prices had ad- 
vanced 100 per cent. 

Dr Shaw writes as follows : ‘* I wish to clear the ground 
of a prevalent and persistent misconception. The advo- 
cates of a metallic currency have attacked the currency 
note, and have assailed the policy of the Treasury on the 
plea or pretext that it has led to inflation, and that the 
issue Of prices of commodities has resulted therefrom. 
This argument falls to the ground at a glance ’’ (referring 
to the comparison of the index numbers with the total note 
issues). Dr Shaw suggests that the rise in prices has, 
since November, 1916, necessitated an increase in cur- 
rency notes instead of the increase in currency notes hav- 
ing created the rise in prices ! 

The writer proceeds as follows :—*‘ The great desidera- 
tum of any currency system is not that it should conform 
to a creed but that it should conform to in- 
dustrial conditions, that it should be automatically ex- 
pansible and contractible, and at all times sufficient to carry 
the total strain of the nation’s productive activity. This 
one desideratum the currency note possesses, whereas gold 
does not..........4 After only four years’ experience of paper, 
nobody in England wants to go back to gold, and nobody 
dreams of demanding convertibility into gold.”’ 

Dr Shaw, I may add, is the well-known author of the 
** History of the Currency,”’ and is also the historian of 
the British Treasury, and editor of its records, and i: 
head of that department under the Master of the Rolls at 
Chancery lane. 


In view of Dr Shaw’s prominence and recognised know- 
ledge and ability, it is somewhat significant that not one of 
our City editors has had the good sense to refer 
most important article. 

You, Sir, together with other financial writers, have 
continually attacked the Treasury notes, and attributed 
the inflation of prices mainly to them. If vour position is 
correct then Dr Shaw is wrong. Surely this question is 
of such vital importance that it ought to be thrashed out. 
What we need to-day, above all things, is the licht of 
truth on these matters. The silence that has been main- 
ee in regard to the Quarterly Review article certainly 
tends to confirm the general belief that in bankine ane 
financia} “ircles, as well as amongst their naw, a 
financial Press ' conspiracy of silence.”’ I 


to this 


there exists a ‘ 
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mist, firstly, because our patient reade 
than enough about inflation ; secondly, 
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wonder if the Economist is sufficiently Courageous T 
irdependent to assist in breaking this conspiracy ?—_y and 3} : 
faithfully, ARTHUR i ou “ 
Stamford, Lincs., March 1oth, 1919. ~—. +) « 
{Dr Shaw’s article was not commented on ip the Econ as 


rs had heard More 
because Dr Shaw 


largely based his arguments on assumptions that seemed 8) A 
to be patently incorrect. Mr Kitson has mentioned on. Marc 
‘‘Dr Shaw,”’ he says, ‘‘ shows that up to November 

1916,’ &c. But does he? On the contrary, he mere}, 
states this assertion, giving, in the course of doing a. z 
definite facts figures which can only have been estimates 
Dr Shaw’s assumption implies that the banks, by Noyer, 
ber, 1916, held no gold whatever. The London City joe 
Midland alone showed seven millions of gold in its balance. 

sheet on December 31, 1916.—Ep. Economist.) “ Mot 

alee es Edwin ¢ 
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WAR INDEMNITY AND PROSPERITY. PROFE 


TO THE EDITOR OF THE ECONOMIST. ttle t 

Sir,—One has gathered the impression from speeches, 
the newspapers, and conversations, and it was confirmes 
by opinions expressed at a discussion on *‘ The Economie: 
of a War Indemnity ’’ at a meeting of the members 
the Institute of Bankers recently, that this view ; 9... 
commonly held :— Pe 

‘* That the receipt of a war indemnity, especially ij 
large one, reacts to the grave disadvantage of the receiy 
inasmuch as the goods and services received as payment 
of the indemnity reduces proportionately the amount o 
manufactures to be produced and services to be rendered on 
by the receiving country, and thus creates unemployment rent 
there.”’ 

Now, is this necessarily the effect, or can one not per 
ceive in the view symptoms of the old ‘* making work 
and “*‘ good for trade ’’ fallacies? Common experiene 
instances that increases of income are reflected in pro- 
portionate advances in the scale of living, from whatever a 
classes the beneficiaries may be drawn, and seems to bea ai 
this general principle, that consumption in the les 
prosperous days was not the measure and extent 0 
capacity, but the Limit of income, and that increases « 
income are applied in proportionate extensions 0! Com 
sumption towards capacity point, which is much farther 
away, especially, of course, with the poor. Therefore, i 
considering the effects of receiving an indemnity must ¥ 
not have in mind a nation’s income and capacity, and ret 
build up conclusions on the simple basis of consump!’ 'ssue 
in years agone. Can we not conclude, therefore, . 
where an indemnity be apportioned so as to supply u 
receiving nation with goods and services which will go : 
furnish the balance between its own production and ts b 
capacity point, then no reaction or unemployment _ 
penalise it—its income would be increased. Alternative’ 
if the old consumption level be regarded as sufficient, Une “ 
incoming indemnity-commodities and __ services eos 
permit of a proportionate reduction in hours of oar 
although in view of the large number of people who in" fron 


’ ine, and as 
>. ip a ne, af 
old days were living on the poverty-consumption I Wil 


wou wort 
Oxfe 


the big reconstruction work ahead, it seems that por Op 
labour and much indemnity can run hand in hand for es . Bu 
time.--I am, yours faithfully, F, W. Hest0 agi 
25 Stonard road, Palmers Green, N. 13, jec 

. March rith, 19109. . 

“ NEW SOURCES OF REVENUE.” i 

TO THE EDITOR OF THE ECONOMIST. P, 
Sir,—New sources of revenue are urgently eS wi 

I trust to the proverbial fairness of the Economist — tr 
me to make some few suggestions, \ hether you apr re fo 
of them or otherwise, in the hope that others ae ni 
correspondents may supplement them by oll oh: th 
proposals with the same object. 1 would propost I 
lowing taxes :— + tinal q 
(1) ‘On all advertisements in newspapers and periodic: b 

It is only fair that individuals who build up gt d be . 
nesses, almost entirely through advertisements, shoul t 
taxed in so doing. —e : 
| (2) On all advertisements on street hoordings: ©” 

and houses- 


carriages, and stations, "buses, vans, 
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tS The adoption of the totalisator for all bets on race- 
urses, all profits to go to the State. 
3) Or, taxes on bookmakers, and on all bets made. 
-) Graduated receipt stamps and cheque stamps ad 
sora 
@ Anincreased dog tax, according to the number kept. 
Taxes on pianos, gramophones, and bicycles. 
i An increased tax on men servants.—Yours faithfully, 
March 12th, 19109. SCRUTATOR. 


15S net. 
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MONEY. respecting 
» Money Its Connection with Rising and Falling Prices. By considerabl 


edwin Cannan, Professor of Political Economy in the University of | | articulars 


ondon. P.S. King. 2s 6d net. 

PROFESSOR Cannan has published, very opportunely, this 
tle book as a sort of supplement to his well-known work 
on “‘ Wealth.” We need only say that the sequel is 
corthy of the original, in its clearness, good sense, and 
ince crip of economic facts. On the subject of what 
happens when the value of money is surrendered ‘* to the 
jiseretion of Government issuers,’’ he is parti ularly 
Witness the following extracts :— 


Almanac ”’ 


We now come to what is at once the most insidious and the most 


taxation would be 
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Inglis Palgrave, 
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ingerous of all the arguments in favour of increasing issues. | Skinner and Co 


s that the issuers have no control over the issue and that it} 


» that they are ‘‘ issued in response to a genuine demand 
t forced on people.’’ It might as well be claimed that the 
{ pecket-money to a child is not under the control of its 
urents because it is automatic, only taking place when the money 
s asked for. Old-age pensions, when first established, might hav: 
en paid for some years without any addition to taxation or debt, 
ing the pensioners a one pound note every four weeks, if no 
» had been kept against the notes: would the pensioner’s 
e demand for the notes have justified the statement that the 
was automatic and the Government had no control over its 
If an extra hundred millions war-bonus-(ar peace-bonus 
ll} the difference it makes) were paid by additions to the /1 | 
i 10s currency notes of £2,000,000 a week, would there not be 
nuine demand for these additional notes? If the Government 
s schoolgirls at £2 a week to watch a simple machine and 
ys the expense by giving each of them two new /1 currency 
which are « beat additions to the amount already outsts nding, 
be said that these girls do not exercise a genuine demand 

the notes ? 
ble reply of the apologists to some such criticism as this 
that in fact the rise of prices and wages come first. This would 


| 
riectly immaterial if it were true, which it probably is not..} 
} 
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t were true, it would only mean that the increase of the note 1908 
sue was anticipated. When a Government has issued an addi- 1809 
tional f2 000,000 a week for months together, it is not unlikely that | 1910 
all business will be done on the assumption that this will continue. 1911 
eople may consciously or unconsciously expect a fall in the value 1912 
tes (a rise in general prices) just as well as they expect a rise 1913 
e onal or jam 1914 
1915 
1916 
A LBVY ON CAPITAL. 1917 
A Levy on Capital, for the Discharge of Debt.” By P. Y. Edge-| The total 
worth, M.A., Protessor of Political Economy in the University “of ; 
Oxford. Cl aggregate 
7 larendon Press. 1s net. = 
ve Case Against a Capital Levy.’’ By W. W. Paine. Reprinted | respective 
‘rom Lioyds Bank's Financial Report for December, 1918. Effingham 
Wilson 6d. 
OPPORTUNELY enough, in view of the approach of the 
Budget and the probability of the consequent revival of April 
agitation for a levy on capital, two pamphlets on the sub- ae 
i have lately appesred. Professor Edgeworth’s is i? 
“ever, learned, amusing, brilliant, and sometimes rather ’ 
fhe it to follow. On the whole, he seems to decide . 
against t the proposal, on the sound ground of the check = 
aa it might produce on the acc umulation of cated Mr ¥ 
— takes the view that the effects of a capital levy ” 
sou . . ° ° ° ss 9° 
an result in such a dislocation and disturbance of 
'Ge 


mutomatic,”” as it only takes place when the notes are asked THIS ae: 
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THE BANKING ALMANAC. 


it would be difficult to imagine a bank o 
tion without its copy of ‘‘ The Banking 
the preface the editor has some 
make upon the difficulty of compiling a reliable directory. 
The balance-sheet of each bank is given 


those banks they repres 
As this publication is in such constant use 
the metropolis and throughout th 
suggest that London banks might, 

convenience and mutual benefit, assist in supplying these 
has been edited by the 
who has so ably conducted the ** 
yy many years past. 
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By James Walke: March 27, 


and M. D. Petre. (London) T. Fisher Unwin, Limited. 


in ont It cannot be said there has been a great deal Stirring in Stoc; 

4 . : , : . : 

The World War and Leadership in a Democracy. By Richard Exchange markets this week. Notwithstanding expectations a: 
T. Ely. (New York) The Macmillan Company. 8 to an early conclusion of peace the various domestic Problems 
aoe re affecting labour continue to exert a good deal of influence oye 


Peace Conference Hints. By Bernard Shaw. 
net. (London) Constable and Co. 

The Joint Stock and Private Banks of London. A Comparative 
Analysis of the last published annual balance-sheets 
and profit and loss accounts. By H. W. Birks. 
(London) Effingham Wilson. 1s 6d. 

Federal Reserve Bulletin. February, 1919. 
Government Printing Office. 

United States Revenue Act, 1918. Annotated and indexed. 
(New York) National City Company. 

The New Revenue Law, 1919. (New York) Guaranty Trust 
Company of New York. 

The Financial Review of Reviews. March, 1919. 
Investment Registry, Limited. 1s net. 

Journal of the Royal Statistical Society. (London) 9 Adelphi 
terrace, Strand, W.C. 2. 7s 6d. 

The Bankers’ Magazine. February, 1919. (New York) 
Bankers’ Publishing Company. 50 cents. 

Journal of the Institute of Bankers in South Africa. January, 
1919. (Cape Town) Institute of Bankers. Is. 

British Columbia. Public Accounts for the Fiscal Year 
Ended March 31, 1918. (Victoria, B.C.) Treasury 
Department. 

The Journal of Political Economy. February, 1919. (Chicago) 
University of Chicago Press. 35 cents. 

Representation in Industry. By John D. Rockefeller, jun. 
(New York) Address before the War Emergency and 

Reconstruction Conference of the Chamber of Com- 
merce of the United States. 

Reconstruction and Key Industries. By J]. S. Hecht. (London) 
Percy Lund, Humphries, and Co. 

The Real Cause of Strikes,and How to Prevent Them. By 
J.S. Hecht. (London) Horace Cox, Limited. 1d. 

How Germany Can and Shall Pay Her Debt in Full. By 
J.S. Hecht. (London) P.S. King, Limited. 1d, 

The author claims that the above three pamphlets ‘‘ contain some 
novel arguments and apparently irrefutable conclusions."’ 

Peace and Guarantee of Peace. By Oscar Busch. 

How to Guarantee International Treatise of Peace. 
Busch. 

Two leaflets printed in English and reproduced from the Neue 

Zurcher Zeitung. 

Supplement to “ The Nation's Loss.” By John Montgomerie. 
(Glasgow) John Tomlinson, Limited. 3d. 

La Macedoine : son Passé et son Present. By S.-P. Phocas 
Cosmetatos. (Paris and Lausanne) Librairie Payot 
et Cie. sf. 

Revue Baltique. 


many of the markets. The offchance of a national stoppage of 

: . of 
work at the end of next week is held to be sufficient reason to 
account for the lack of willingness to embark upon investmen; 
and speculation. Meanwhile, the Stock Exchange fills up daily 
and in response to the extra number of members who are coming 
back, the price of House shares has risen from 105 to 112. New 
candidates for election in respect of the Stock Exchange year 
which begins on March 25th next, are already equal to those for 
the whole of the financial year just finished. 

British Government stocks keep steady as a whole, although 
there has been a slight weakening in Consols. Amongst Foreign 
bonds, renewed strength of the Japanese issues is one of the 
features. Investors in Yokohama and Tokio are buying 
Japanese bonds on account of the advantage which they now 
obtain through the rate of exchange. A rise in French fives and 
fours occurred for exchange reasons also, and Brazilian bonds 
have hardened up, together with those of various others in South 
America. Meanwhile, the Russian list is undeniably fiat. 

Excitement in the Home Railway market is something so un- 
usual as to make this week's activity in South-Eastern and 
Chatham stocks a matter of special moment. Prices were 
rushed up in consequence of the Government's favourable 
attitude towards the Channel Tunnel scheme. For the same 
reason, Channel Turnel shares have bounded from 7s to double 
that price. Other Home Railway stocks are dullish, with the 
exception of Undergrounds, where strength developed in Dis. 
tricts and Underground Income Bonds. Heavy falls have 
occurred in Grand Trunk stocks by reason of the appointment 
of a receiver for the Grand Trunk Pacific, The bonds of the 
latter company have given way materially. A few buyers 
rendered support on the drop. Mexican Railways are hesitating, 
and Argentines receded further, owing to fresh reports of labour 
disturbances in the Republic. The United of Havana Railway 
notifies that strike conditions prevail in Cuba, and that the 
situation has been serious. No effect, however, has been pro- 
duced upon the price of the stock. 

The Rubber market goes softly. After yielding to some 
extent the leading shares braced up again, but business has rup 
on retail lines, and nothing of outstanding consequence bas 
occurred during the week. The Oil market saw a sharp twist 
up in Shells on reports that a new issue was contemplated, 
which would involve a bonus to existing holders, the new issve 
to be madein connection with a block of Mexican Eagle shares 
which, according to rumour, are to be acquired at about £6 per 
share. Mexican Eagles also went better, but relapsed on fairly 
heavy selling. Anglo-Egyptian “B” shot up substantially, 
holding most of the improvement, and the rest of the oil list bas 
been in a somewhat see-saw condition. 

Amongst Meat shares, Nelson Brothers, after touching 455 9% 


Price 1s 6 


(Washington) 


(London) 


By Oscar 


February-March, 191g. (Paris) Editions 


de l’Affranchi. 1f 25c. fell heavily, on the chairman's speech at the meeting, despite 
Illustration. Vol. IV. No. 3. (London) Sun Engraving | the bonus of preference shares which is to be given in respect 
Company. 2s 6d net. of ordinary. Liptons have gone back, but Lyons took up the 


running and recovered trom their recent dulness. The Ship? 
group is very quiet. Further falls took place in Iron, Steel, Coal. 
and Armaments, owing, of course, to the labour prospects 
though part of the declines were picked up yesterday. In the 
Banking and Insurance markets there is little doing. Spier 
and Pond have been a lively market, and another active section 
was that for Magadi Soda, where the ordinary spurted ia tbe 
early part of the week, to come down on the announcement 
an issue of debentures. Cement and other Reconstructioe 
shares have moved within narrow limits. Entertainment = 
are notably good on fine reports. The Textile list feels t 
labour influence. Hudson’s Bays spurted to 8%, at which ~ 
profit-taking ensued by some of those buyers who had t 
advantage of the fall when the price went down to 8. “ 
Business in the Mining markets has been patchy and ermal’, 
Amongst Kaffirs, a general weakness prevails in consequen®® 
the strikes that have broken out on the Rand. Rb bich 
became mildly animated on a sharp rally in Chartered, jr 
did not last. The Diamond group is disposed to ease off er 
to absence of support. Copper shares are also heavy. eels 
of the Mexicans developed decided strength, Santa G t. 
taking the lead. The Indian mining shares have beeD stagnat 
A few West Africans, more particularly those of om wit 
familiar companies, have been dragged into the limelight, ¥" 
out attracting any large measure of public support. 


The Russian Co-operator. March 11, 1919. 
Russian Newspaper, Limited. 6d. 

A Criticism of the First Interim Report of the Committee on 
Currency and Foreign Exchanges. By Arthur Kitson, 
President of the British Baaking Reform League. 


(London) The 





BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Spain. 


By means of arrangements concluded with many of the princi- 

pal Spanish Banks, increased banking facilities for business 
with Spain are now available, 

INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 


Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 
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March 15, 1919. 


+ nieted down considerably. The Russian mining 
pisings dave et hardening up, relapsed a little as buying orders 
desriptionee Several of the Cornish shares are better, and the 
eae ig group remains hard. 


yalayan tin BrON 
NEW ISSUES. 


new issues of the week and the current year and 
ge of opening of the lists have been as follows :— 














Further 
Nominal Cash First Lie- 
= Suheenytion, Segment. ume 
1 recorded....+++ eo. 261,376,387 ee ee 
eves OF THE WEEK-— 
foide padlior | o., 125,000 7 % 
. Dee Ord. £l. issued at 2{s 
TTI os conagvenscorsees 125,000 131,250 12,500 .. 118,750 
De Ord., £1, issued at 
3s (March 15). ...- Jeneeenerees 412,500 27,500 .. 385,000 
cornwall Slate —- oe of 
~ 1 d. Shares, £1, at pa 
Be rescansacene . 160,000 160,000 .. 8,000... 152,000 
‘ ders only— 
nani of Steamships, 100,000 : 
unissued Shares, £1,at par .. 100,000 102,000 .. 25,000 .. 75,000 
803,750 .. 73,000 .. 730,750 
War Savincs CERTIFICATES, 
” RacaiPrs mrro THe ExcHEQUER WEEK ENDED Mancx 8, 1919. _—. 
@ weeks to March 8, £86,300,000 ....... s+++eee eoccecce £1,100,000 .. £1,100,000 
Week ended— Feb. 15, 1919. Feb. 22,1919. March 1, 1919. 
SeAREEE coccccccsccccccece 2,826,289 .. 1,958,976 .. 1,960,068 
Aggregate SAICS ....+seeeeeees 297,237,604 .. 299,196,580 .. 301,156,648 


NaTIONAL War Bonps, 
Neen a 


Sales by Banks. | Sales by Post Office. 























‘Applicants. Amount, | Applicants., Amount, 
—_—_—— eee ere Oe OU" 
& £ 
alo! fet ceries ...........00 496,959 | 611,193,400! 1,005,500 | 24,943,000 
Saleleonnd caries ........2. 35 475,195,784 604.494 | 14°010,240 
Tomlofthird series ............| 442,570 501,963,310' 609,700 | 20,088,000 
BOR. ncceccccccoccesccccs! 1,291,838 1,588.352.494, 2119694 | 59.041.240 
—_— anton | oe SO 
te wries, Feb, 1 to Feb. 22, 1919) 10,118 10,976,835) 9,700 | 372,000 
Week ended Mar. 1......cccceces 5,767,783) 5,100 | 179,000 
Veet ended Mar. 8.........-..-. | 440 | Somes | 
a Sk aes | _ 17,824 | 18,687,304 14,800 | 551,000 
F 
Sarepayments of Treasury Bills week ended March 8, 1919 ............ 6,790,000 
Twa offered for subscription to date | Total offered for subscription for 
2—~ - 
coccovecoooecoceces « £267,401,823 isis seeeseeseeeeeeseees oho sO1,441 
Saas 256 156, | IBM svseeseestecsessssess 1aabae01¢ 8,596,010 
i vecesere 23B)108,190 | 1915. ..ccccceccccccsecceee 696,256,306 
Tccidicestee - SEMEL iliinconcescnsseeseoeneee 


88,670,678 BeEBocccces ccocccccccocece 


_ A Darracq and Co.—Authorised capital £1,150,000, divided 
into 000,000 7 per cent. cumulative preferred ordinary shares of 
{1 each, and 550,000 ordinary shares of {1 each. The British 
bunk for Foreign Trade is authorised by the British Inter- 
utioual Investment Trust to receive subscriptions for 125,000 
of the lormer and 275,000 of the latter. The issue price of the 
peierred ordinary is 21s, and of the ordinary shares 30s. The 
meerred ordinary shares carry the right (over and above their 
7 per 7 cumulative preferential dividend) to an additional 
3 per cent. in any year when 10 per cent. is paid on 
woe ordinary shares, This extra distribution the en pre- 
axed ordinary shares have received in each of the two past 
. “lal years, the ordinary dividend in those years having been 
percent. The preferred ordinary shares are also entitled, in 
- of winding up, to priority of payment both as regards 
ap and dividend, and, if the winding up is for reconstruc- 
bie am Ugamation, to repayment at 25s per share, with the 
ae The financial history of the company and the 
—\ oe peattion are clearly set out in the prospectus, and 
sig Profit figures have risen from £116,794 in 1915 to 
peered 7. On Wednesday the closing prices of Darracq 
tly Th ane and ordinary shares were 24s and {2 respec- 
bough sy ve rms offered to the public are decidedly attractive, 
adie tibers must not entirely shut out from their minds 
belore the ation that in the days of stiff competition which lie 
tase motor industry, profits will not be earned with the 

48 in the days of war pressure. 


With a — Slate Quarries, Limited.—This new company, 
Ors for sy apital consisting of £180,000 in 180,000 £1 shares, 
Raining 29 or, 160,000 of these shares at par, the re- 
% the purcha ing issued as fully paid to the vendors as part 
'0 acquire a | S¢ Consideration. The company has been formed 
Corawall, fase of the Trevillet Slate Quarries, near Tintagel, 
taing very fs. Property covers 350 acres. The prospectus 
Eisden and “0a reports on the property by Dr Vincent 
tion o F {van Hughes, on whose estimates is based the 
4 Margin of profit of £1 10s per ton and a gross 


Woual 


tncidera of £59,625. As is inevitable in such cases, a 
, © Venture j ment of guesswork enters into this calculation. 


Dalding 


is Necessarily speculative in character, but with big 
see wi 


mmes ahead, the demand for slates for years to 
sreat, and whether the company can achieve 
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prosperity depends on whether the property can live up to the 
character imputed to it by the two above-named experts, espe- 
cially as regards productivity and low costs of production. 


Anglo-European Steamship, Coal, and Pitwood Com- 
pany, Limited.—The issue of {500,000 in {1 sbares, we were 
officially notified on March 5th, was not to go to allotment, and 
was withdrawn. The directors have now reversed the decision, 
and have made the following statement :—‘ The directors have 
been approached by several important subscribers, who state 
that they understood the company would go to allotment if a 
minimum of 100,000 shares was subscribed. As this minimum 
was exceeded, they have urged the directors to proceed. In 
view of the fact that since the closing of the list still further 
support has been offered, the directors have decided to go to 
allotment, and allotment letters will be sent to subscribers in due 
course.” When the issue was cancelled we deducted it from our 
statistics of capital issues, where it will again be included whem 
the company notify the amount that has been subscribed. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Price 
Last 
Week 


Price 
Last 
#sEROS 
$ ‘ ; 


:% Week, 


#35 
SBRSS Latest 


: Rise or 
: Fall, 


8 


i | Aust. 53% debs 1920-2 ee 
ee }| Canada 44%, 1920-25.. 954 .. 
re | India 34 Stock .... 

.W. ° 


orn Price. 


a] 
> 


3 1925-28 
War assess ie 
Loans Ps 1929-47 .. 


4%, 1929-42 ..1024 1024 .. .. | N.S.W.4h%, 1922-27... 944 .. 
eeu Gf -- || Meadesess 8 OB 
sh Land Stock 2 ee oom | Victor %, 1920-25.. ° oo 
Local Loans 3%...... eae. eat a 


Foreign Government Securities, 


Acguntine % 1886-7... 96 .. 96. Greek Monopoly 4%.. 59 .. 58 ..— 1 

Belgian 3% .....ccees 714 .. 71h. Japanese 44%........ 964 .. 964». -- 

Brazil 5% Fund. 1914 88 89 +1 © 4%, 1910 eeeeee T7 02 78 oot 1 

Chilian » 8095 ccce BB ne GB ce Mexican Cons. 1899.. oe 80 ..+ 

Chinese 5%, 1912 .... 87 .. 87 .. Peruvian Corp. Pref.. 277 .. 28 ..+ 2 
ian 92 Portuguese (New).... 56 56 ce 


oo UE ce se ee oe 

ccccccscs O44 .. B54 .. + 1h | Russian 5%, 1906.... 50 .. 49 wT 

MME escccncencee ra — aR Spaniel Ba ES a «+ 95 e+ 1 

Italian 34% Rentes.. 674 .. +-— 1 | Swedish 34%, 1880.... eee 
American Railroads, 


Chesapeake & Obio.. 60 ., 63 ..+ 3 | Missouri, Kansas .... 7h .. Th ++ oe 

Denver Ord, ........ iis se a |) EE obeeredes met «an me ee 

Dos%Non-cumPref 16 .. 16 .. .. | DoNon-cum.Pref., 73 .. 734..+ & 
Colonial and Foreign Railways. 






Antofagasta Def. ....128 ..128 .. .. | Grand Trunk 3rd Pref, 22 .. 19} ..— 2% 
B. A. & Pacific ...... 554 .. 524 ..— 1 Leopoldina ......+0++ 0 B oct ' 
B.A. Gt. Southern.... 67 .. 664 ..— } Mexican Railway.... 24 .. 254 ..— ' 
Buenos Ayres West... 68 .. 674 ..— 4| Do rst Pref ........ 644 .. 634..—1 
acifio ....174 ..175 ..+ 1 | Do and Pref, ...... oc 439 oe oe 
Central Argentine.... -- 59 ..— | San Paulo ..........18 ..185 ..+ 1 
Grand Trunk Ord.,.... ict +s 9k ..— 13) United Havana ...... 813 .. 79h ..— 12 
Banks. 

Barclays (£1 paid) .. .- 38 ..— g/ Nat. Bank of Egypt.. 22} .. 224 ..+ 2% 
Llo ages ocsene es si. - ot ae id Nat, B. of S. Aftica .. ist ene a 
London Joint City and | National Prov.& Union 

NE cacccnsene Th oo Th «- England ({12 pd.) 31 .. 314 ..+ 4 
London County West- | Stamdard of S, Africa 15: .. 142 ..— 2 

minster & Parr's..17jxr.. 178 ..+ 2) 

British Railways. 

Great Central Pref... 17 .. 163 ..— }{ L. and N.-W......... 923 .. 914-.— 1 
Great Eastern ...... 364 .. 364... «. | L.& S.-Western, Def. 27 .. 263 ..— 
Great Northern Def.. 38x .. 373 .. | Metropolitan ........ 28 «ss 28 «- 


Great Western ...... 874x.. 863 .. Metropolitan District 244 .. zat a 


1 | Midland Deferred.... 57¢ .. 


Lanes, and Yorks.... 65 .. 64 ..—1 | cece ; — 

Lond, Brighton, A" 60 .. 594 ..— 4) North British Ord.... 163 .. 16% .. 

London, Chatham.... 103 .. 12 ..+ 14; North-Eastern .,....9 ..9 .. -. 
Do Arb. Pref. .... 59 .. 59 »- +» | South-Eastern “'A’’.. 344 .. 362 ..+ 24 


Miscellaneous. 


Aerated Bread (£1) .. .- 34..— de! Lipton (£1) ........+- 3/6... 29/6 ..— 
serie Maley Re as ai: 14/3..— (3 Lobitos Oilfields ({1). 59/6.. 59/ ..— 
Armstrong (Sir W.G.) Lyons (J.) & Co. (£1). = 5g... + 

and Co, (£1) ..-- 38/3.. 59/ ..+ #9 MalaccaRubberP!.(£1) 5a... 44 ..— 
Ass.Ptind.Cementif{10 64.. 6%.. .. | Mexican Eagle ($10).. 115/6. .111/6..—4/ 
B’hm Small Arms({1) 36/3.. 36/5 .. Do Pref. ($10) .... 114/6..110/6. .—4/ 


Brazil Traction ($100) 534 .. 554 ee North Caucasian (10/) 23/ .. 22/3 ..— ig 
British - American Pekin (2/)......-- aeee 38/6..358) ..— (6 
Rubber Plantations 


Tobacco({1) .... Gf... &..— ¥F 
k f 7 


Brit. & Arg. Meat ({1 26/6.. Investment (f{1).. 30/9.. 31/ ..+ /3 


73 
"fx Shell Transport (f1).. 7td-. 
3 


; ‘ T#sx.. Th. 7hh..+ & 
Senet ad 7 7“ i ee af oie Smithfield & Arg’ntine : 
Dorman, Long (£1) .. 31/ .. Si/ .. «- Meat £1).....-.. 32/6.. 32/9;..+ (5 
Eastern Int. Rub, (£1) lye.. lf... -- Underground Electric 
Eastmans({1) ....-- 19/ .. 18/9..— /3 (£10); --sseeeeeee Shee Bee -s 
Forestal Land (f{1) .. 53/9.. 53/3..— (6 Do“A"(1/) ...... 9/9.. 9/6 .. — iS 
Furness, Withy ({1).. 34 Bh wc ce _Do Inc. Bds. (£100) 934x.. = a 
Highlands and Low- United Serdang (2/) .. 12/9.. 12/6 ..— {5 

lands Rubber ({1) 233.. 28.. .«- United Tobacco (£1) 43 .. + : 
Hudson Bay ({1) .... 84 .. 8f5.-+ Ural Caspian ({1).... l¢#.. lth-..— #@ 
int'rneti'nal Paint({1) 30/6..30/6.. .. | Wallambrosa(2/)...... Se Ges se 
KualaLumpurRbr.(f{1) 5 .. 4§-.— & Vickers (£1) sorsees » 41/3... W/3 ..—1/ 
Linggi Plotns. (2/).... 27/6.. 27/9..+ is 
Telegraphs. 

-American “‘A'’ 22 .. 22 .. .. | Marconi Wireless.... 4f%.. 4¢4.-+ 8 
Dineet United States.. 6 .. 6 .. «+ | MarcomiAmerican .. 14j.. 15 ..+ #: 
Eastern Telegraph ..162 ..162 . | MarconiCanada .... 12/3.. 15/3..+ 5 

Mines. 
Brak 3) cccccece x.. 38... «. | Knights({1) ....... - lax... on & 
Beak pen (fi prop. (8/) sone 49) ..—1/ | Kyshtim (£1) ........ re = 
Chartereds (1) ....-- 14,.. 1 me 


— | Modderfontein (£4).. 272x.. 
—_ ¢ | Modderfon."“B’’(£1).. 8x .. 
; 


I 
i in a 
Cone.Gold Fields (£1) . | Modderfon. Deep(f£1) 7éx.. 


Crown Mines (10/) .. 2 


rong 39 3 Bs 
| 
»> 


Kee neem 

Beers ° eo 19m .. 182 ..— | Mount Mor (£1).+ Iga. + 
Beer Bend Prop itty. * ee * : Premier Del. (2/6)... 7a os — 3 
Geduld (£1) ..-.--+- 28... 243..— % | Rand Mines (5/)...... , —+% 
Gold. Horseshoe (£5) 13 .. ri «+ «+ | Rio Tinto (fs) ...... 61% .. oo & 
Gov. Gold Areas (£1) 44#x.. --— ¢ | Springs Mines ({1).. 3441.. wn = 
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Orders for the publication in these columns of the reports o; 
Company Meetings should be addressed to the Reporting Manager 


of the Economist, 3 Arundel street, Strand, London, W.C. 2. underwriting and the success with which such ops 





COMPANY MEETINGS, &c. | by Mr B. J. 


EXCESS INSURANCE COMPANY, LIMITED. | 





MR CUTHBERT HEATH ON FUTURE INSURANCE RISKS. 


The twenty-sixth ordinary general meeting of the Excess Insur- 
ance Company, Limited, was held, on the 28th ult., at 3 and 4 | 
Royal Exchange buildings, London, E.C., Mr Cuthbert E. Heath 
(chairman of the company) presiding. 

The secretary (Mr F. E. Johnson) having read the notice con- | 
vening the meeting and the auditors’ report, 

The Chairman said : Gentlemen,—This is the twenty-sixth annual 


meeting of the company. The accounts are before you, and speak 


for themselves. One point will strike you at once—the large | 
reduction in the total of the premiums. i do not think that the | 
amount of risk assumed has varied to any great extent. The reduc- | 
tion must be put down to the gradual effects of the Battle of Jutland. | 
By that 1 mean that the fall in the rates of premium has been due 
largely to the confidence gradually inspired by the results of that 
day. It did away almost completely with the fear which was 
always present in the minds of the underwriters—the fear of th¢ 
breaking out of the German Fleet, or a considerable part of it. 
With that fear diminished, and the knowledge that the submarin« 
danger wes at least capable of being kept within reasonable Lounds, | 
the rates of mi naturally f 


RESULTS OF THE UNDERWRITING. 


The resuh f the underwriting will, I think, be considered 
satisfactory. The year 1916 is now closed; the balance over and 
above what was dealt with last year will just about equal the 
amount stil] to be paid for excess profits tax for that vear. Th: 
year 1917 also has turned out well. It is possible, and I think 
probable, that this time next year will show some further profit 
beyond that now dealt with. As to the year 1918, all we can say i 
that it has begun well. As regards the future, I am hopeful that 
we shalt be able to continue to make profits—not the profits of late 
years, but still satisfactory profits. In some departments, especially 


in Maribe insurance, severe competition is certain, and we must 


nét be surprised if profits become very small. On the other hand 
the Excess Insurance Company is in the fortunate position of bein: 
able not only to take early advantage every development it 
insurance, but very often to initiate them. It is rather to thes: 
new forms insurance that I look for our further prosperity 
My own personal feeling is that insurance is ' 
and more the 





going to become mor 
solution of many of our ditficulties. The problem of 
promoting individual] initiative and individual freedom. and at th 
same time extending the benefits derived from them to the genera! 
social body, is, to my mind, largely to be solved by the extension 
the principle of insurance. It may 
but I nevertheless believe it to be true 
f it, the 


‘ 


be i b Id claim to mak 
When one comes to think 
of prosperity of society depends on its efficiency. Its 
efficiency will depend on the best use of its brain power. It is to free 
this brain power from being interfered with bv ontingencies out 
side its control that insurance devotes its en rgies. Let me give an 
example. A manufacturer of threshing machines. by devoting al! 
his energies to the improvement of them. 
for the community. But to obtain th 
energies should be devi 
to provide 


energies 


can no doubt save food 
greatest improvement all his 
ted to doing so. He ought to be enabled 
against all contingencies which will dissipate thos 


COMPREHENSIVE BENEFITS OF INSURANCE 
And insurance will do that. It will see him out of his 

risks, such as fires, explosions, inundations, storms, and so on. 

As | explained last year, our ¢« mpany, at least, is engaged to a 

cértain €xtent in seeing hir out of his financial risks in respect of 


4 ‘ 
physica 


the credit he must give, and I am not at all sure that insurance wil! | °) 
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how much they were indebted to Mr Merrick 


| Carey United Rubber Estates, Limited, was held in the registers 


| to labour. 





)Mareh 15, 1919 
are 


The Chairman said that before they separated he desired 4 
" “ay 


Taylor, the; 

° . . . ,& tT ‘ee 

writer, for the care with which he had conducted the operating, 
Talions had i 


the £Tatity 


crowned. He felt quite sure that he was voicing 
the shareholders for the efforts of Mr Taylor. 

A vote of thanks, proposed by Mr T. K. C. Monk. and se 
Nichols, to the chairman for presiding was aon 


passed, and the meeting terminated. 


——— LL tt 







THE CAREY UNITED RUBBER ESTATES, Limitep. oe 
> say tha 
INTERNATIONAL COMBINATION NECESSARY. leases 
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The ninth annual general meeting of the shareholders 


nt + 


, 


ofice of the company, 102 Hope street, Glasgow, on Monday 
12 oclock noon, Mr Lawrence } 
hairman, presiding. 

Mr Macdonald, for the secretaries, read the notice call 


ty iS . | P 
Wouga!, in the a@osence of + 





meeting and the auditor's docquet. . yris and SOL 
The Chairman, in moving the adoption of the directors’ was also the 
and accounts, said 
This meeting is being held at practically t aan a jypstment 
| meeting last year, and I think it wall be nd convenient t vop.oo0 Whilst 
ir annual meetings about th rather than endeavour me amount Dr 
things through before the end of December onerty Was 
je beir shares 
LABOUR DIFFICULTIES ah peg 
In regard to the properties, I have to say that, gener speai vives that dev 
ing, the visiting agent’s last report in regard to Paradise Esty . th right 
yas satisfactory rhe output was again extraordinarily good a xevigation C 
lightly exceeded the estimate. In regard to the Island portior of it was sat 
th : visiting agent’s last report was Satisiactory except in regar aaj encourag! 
















oi developm 
an of coal. 
y were ver 
er a large Oo 
stout would 
sended to 
Navigation C 
very comfort: 
regarded th 
notential val 
lnged main! 
The Chair 
te number 
imtease was 
dares. The 
{ao per shi 
‘ the collier 


was widely 


He stated that the estate had been worked exc 

but that the labour position was a serious one. This, Mr | 

the general manager, is keeping before him, and you may reg 

assured that no effort will be spared to have labour put 
itistactory position. Since the close of the finan lal year work 
was further interfered with by an outbreak of influenza, but 


’ 
ad 


nergetic measures were taken, and this outbreak was rapidly got 
inder. : a ' ie 
The output was considerably less than the estimate, but enable 
us to obtain practically the restricted figure. It will be noted tha 
luring the vear a small profit was made from the cultivation of 
conuts. and I think we may reas nably expect to obtain cx 
derably enhanced returns from this product. It has to be 
. nind that last year it was practically impossive t 
consequently we had to accent 





borne in 
ring copra home to this country, 


i 


he very low prices then ruling at Singapor 
FUTURE OF THE INDUSTRY. 


1 
} 


I think we have ¢ 





As to the future of the rubber industry, He ve 
: } ‘ irted 
son to look forward with confidence. We are supported 1 oe 
ee o ech riht er) { : 
onfidence by an offer we obtained to purchase rubber snderuking 
vard as June, 1920 sana 
CHEAPENING COSTS. ere still we 


{ th 
vovernment: 
tal as thei 
ey import 


I have further to point out that opportuniti s of shipm nt ae ', 

| plentiful, and I think we may expect a considerabie reduc B 

lthe cost of freight during the current year. You wW remem 

that the company came under an obligation to restrict os nae 
} Well. that obligation is now removed ; the o f : ci 

t of war risk imsurance i said th 

wages, shor 

=uuty at | 

ml regar 


th Commi 


405,600 Ibs. 
| freight home is cheapening, and the ct 
|}now a bagatelle. ae 
| All these will tend to help the industry, but, in my ae, © 
lis necessary that some international c mebination OF ae 
hould be formed with a view to tontrol the “3 of om iar 
| Until this is done we shall always be more or less 2 as 
of » buyer. ap spss 
yr beg to move that the report and accounts be — - coe 
| that a dividend of s per cent., less tax, be paid — second : mactically 
| The adoption of the report and accounts was formally *"* re, 
Mr MacLellan and unanimously agreed to. died atroller. 
“Mr W. W. MacLellan was unanimously re-elected a directo! 








not in time be able to help him in providing against his industria! ‘ - Cibeon and Anderson, C.A., were * how few P 
tisks—I mean, his labour difficulties. I can imagine a time when | The auditors, Messrs Gibson and dustries of 
the workman or his union will be able to ensure that his earnings | Unanimously re-elected. 20 per 
for a particular job shall not be interfered with either by physical I and even t 
hazards or by his employer breaking faith with him. 


I can imaging 


the employer being insured against his schemes being interfered 


with by the same physical risks, and al 


lso the bad faith of the 
workman or his union, In other words, insurance can become th: 


stakeholder—the buffer state between two parties, who, for thé 


moment, at all events, do not seem to have much faith in each 


other. Our own splendid Lloyd's Register has proved how muct 
can be done to save loss, and also to provide that no one shall profi 
by using scamped material, and so have the advantage of his rival 
to the detriment of the community. Many other examples couk 
be cited of the way in which insurance promotes efficiency an 
diminishes the sses of the peoples. In the same way, it may b 
that insurance « 
mony between employers and employed, and enforce fair dealing 
and so avoid much waste for ever 
come. I now beg to move the adoption of the report. 

Mr Arthu: 
unanimously. 

The Chairman then proposed, and Mr Montague Evans seconde 
** That a final dividend 
year, be paid.”’ 

The resolution was carried unanimously 

On the motion of Mr H. S. 
Monk, the retiring auditors (Messrs Turquand, Youngs, and Co 
were reappointed for the ensuing year. 


Burns seconded the 


‘ 


an lay down conditions which would promote har 
yone. Let us hope that time may 


resolution, which was carried 
of 20 per cent., making 35 per cent. for the 


Spain, seconded by Mr T. K. C 


D. DAVIS AND SONS, LIMITED. eat a 
COLLIERY OWNERS AND INVESTMENT RISKS. aide, anc 


-. and Sons eteat and 
avis and Th 
The oth ordinary general meeting of D. Davi + Hote he re 
; - ‘ 


» Cg ym street ct 
Limited, was held, on the 12th inst., at the ¢ — 'th compas! Vasiness 
} hairm: ) ne oui ye 

London, Mr Archibald Mitchelson (chairman 0 
| presiding 
>| The Secretary (Mr J. F. 
, | ing the meeting and the report ’ ; 

Sien . . : ore if he dire i 
! lhe Chairman, after expressing the regret of t 


t | 
+h fice 
Davies) having read the not 


the auditor 





; Vino h . 
: - the death of 
the loss which the company had sustained by & oO Viscount pany, Lis 
Rhondda, and stating that his place had been or 2) view *2 dots li 
‘| Rhondda, said that the profit for the year uncer a ordint! wpe. 
* | satisfactory one, and they had been able nil income-t2 Th ¢ 
© anf a. 7 ' . ne , . : > deduction OF >  é — & 
dividend at 20 per cent., which, after whilst the sre coun 


vas equal to about 14 per cent. or 1444 per cent., 
— 4 
; | reduced purchasing power of money as compare 





1 with pee TIM talance 


, d ben precedin, 
times—and he thought that was a point which ono of aD - aileg 
averlooked—brought down the dividend to the oa ing to ole ¥.l regs 

i . . sks attact aut a, 
| > per cent. or 8 per cent. In view of the risk sa ereholders dr ashe 


5 ‘ 
| enterprise. that return to the large body ©! hile one. ° 


ss erT ar an npreasona ' 
.) | from all stations of life did net appear an ut ee toon = 
‘output of il for the past vear was 1,250,000 
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. and approximately 400,000 tons from the Welsh Naviga- | of income-tax. The payment of this dividend will absorb £28}aas, 
pits y, to Say nothing of the coke and by-products. ‘They | leaving a balance of #,06,101 2s 2d to carry forward to the present 
mi z ‘ai that, as their workmen who joined the forces returned year. You will again observe that the ‘profit and loss balance 
ne hope ambers, that increase would be substantially improved | and our surplus funds would have permitted a higher distribution ; 








) iy 
idee 





been err matter of fact, their outputs were on the increase | but, as before, the directors believe it is more prudent, unde: 
ot am moment, for a number of men were returning from | existing conditions, to restrict the dividend distribution to a sum 
: ee in view of the enormous demand for coal at home and | within the profits earned during the year. The profit and loss 
i p the question of a greatly increased production was all} account, in luding the net profit for the year, stands zt £94,226, 
Sal and by no other means in face of the growing com- {rom which will have to be deducted the amount of the dividend 
“ <tee America and elsewhere could they expect to maintain | now payable. On the assets side ot the balance-sheet you will 
nies in the markets of the world which was so essential] | notice our cash position IS again quite satistactory, as the amount 
oT econdesi stability of the nation. He was pleased to be | to our credit with bankers and in hand, t gether with investment: 
. a> say that they had succeeded in renewing their principal | in i.xchequer and National War Bonds, reached the substantial 
= vai leases for a further period of 60 years. Some of the | sum of, roundly, £173,000. Shares and interests in subsidiary. 
pera! ve nearing expiTy, and it was very satisfactory that they | various mining and other companies, taken at book cost, represent 
Se . on able to effect their renewal, as their resources of coal, | £395:779- This is an increase on balance of £43,249 as compared 
tere phony informed, were ample for many years to come. with the amount at the commencement of the year, owing to invest 
H sad been decided to accept in settlement of that loan an equal | ments made since that date. I should like to add that at current 
eas Welsh Navigation £10 fully paid ordinary shares, and market prices our investments show a very substantial value in 
bese shares would be distributed amongst the shareholders of D. | excess of book cost, and that go per cent. of them come within 
: cig and Sons in the proportion of 50 per cent. of the holdings. the Tange of Stock Exchange quotations. 
Se aiso their intention as soon as possible to split those shares _ Our subsidiary companies in Mexico, with the exception of tl 
an the same denomination as the D. Davis ordinary shares. After | Santa Rosa Mining Company, which so far we have been unable 
. sdigstment of their accounts their reserve would stand at about | to restart, have been working during the past year with mor 
00 whilst they carried forward £73,000, a slight increase on | success than seemed probable at its commencement. The El Or 
amount brought in from the previous year. Although since the | Company, under the circumstances, and notwithstanding the add 
ew was taken over in 1911 they had received no return on | <isadvantage of a very serious epidemic of influenza, has don 
bes shares they believed the time was drawing near when they | well, and the Suchi Timber Company, allied thereto, has had a 
| ap the fruits of their investment. In order to assure them- | sticcessful year. The Buena Tierra Mine has had greater difi 
ices that development on that important property was proceéding | culties to contend with. After an enforced shut-down, it re 
sts the right lines, they invited the general manager of North’s | started in May last, and r three months did very well. The 
La ‘vigation Collieries to examine the Welsh Navigation property, | ‘he inadequate facilities for transportation furnished by the loca 
ston J it was satisfactory to say that that report was very satisfactory | railway, over which the ore is transported to the smelter, caused 


siencouraging. It expressed approval of the methods of working interruption in shipme nts. On the top of this, and during th: 
x development, and said that he had never looked upon a finer | Past three months, we have experienced some disapp intment 2 

anofcoal. The sinking of a third shaft was being resumed, and | the grade of ore recovered from certain portions of the mine on 
» were very hopeful of a great success. The pits were equipped | ™ hich we relied for present extraction, and in consequence the 
bra large output, and they looked forward to the time when the | turns tor this period have not been satisfactory. Our Mr 
ut would be increased to 1,000,000 tons per annum. They | Kaymord has, however, just returned from an inspection and ex 
weded to raise £200,000 of preference capital for the Welsh | @™1nation of the mine, and expresses his opinion that the unsatis 
Navigation Co. It was estimated that that issue would enable them | ‘actory recovery during the past few months arises from .the same 
wey comfortably to complete their development programme. He conditions that the neighbouring successful mines of the district 























7 . - : = . ave Mada —anihaenie ‘ } os nese It, } 1 setetrninesah 
D mgrded the Welsh Navigation ordinary shares as -of great have had to contend with in the past. Th i. impoverisi 
wh mential value, although the period of development had been pro- | ents and sudden changes in the mineral cont nts of ore bodi 

. *,: . , . . 1p noratt ot wre 4 the » Daa - 
mn inged mainly owing to war conditions. are inseparable from the operation of mine : hk the Buena Tierra 
The Chairman then called attention to the great increase in | occUrring in limestone formations. Mr Raymond goes on t 
oe i number of shareholders; they had now over 5,000, and the | Say that the developments which have been in progress for the 


past three months will undoubtedly result in the exposure of or: 
bodies, which will enable us in about three months to regime ou 
normal shipments of profitable ore. I feel quite satisfied M 
Raymond’s opinion is correct, and personally am not if any doubt 
that this mine will fully justify all I have ever said about it in 
the past and the confident opinion I hold of it to-day. 

Our investment of mext importance, having tegard to the sum 
involved, is represented by debenture and share holdings of th: 
rand an added interest in the success of the company. They | Chile Copper and Greene-Cananea Companies. Of the former I 

till working under Government control, and practically the | think I may say that the claims made by its promoters with regard 


' 
mrease was probably mainly due to low denomination of : 
| 

whole of their output was being taken by the British and Allied | t® its capacity for production have been fully justified in the past 
| 
| 
| 
| 


wares. The average holding worked out at considerably less than 
{2 per shareholder, showing that the much-criticised ownership 
i the collieries was really not with a few wealthy individuals, but 
' va widely distributed among men and women in all stations of 

He ventured to hope means would be found for their em- 
oyees to invest to a much greater extent than hitherto in the 


imertaking, as it would afford them a further stimulus to endea- 


> : atin ga Canes The outnut a perr¢ as give! n the ¢ 
mvernments at fixed prices. There could be no doubt that such | Y&#!: work. The output for that re * SS annual 
4 f . new o opper mining compe e Vv c maginéering an 
ai as theirs had by reason of its unsurpassed quality played a pe oS Or ; Ns ue \ mt ver 2 - en a ee aia 
ore tens . . , ’ a Mining journal, of New rK, places ; tion tor 19k 
'y important part in the prosecution of the war. He paid a i - i pe , v x i Its Oh ion 1 Fa g1S = 
tosh .* . . . < . 00,0900 . ) £0,000 snort tons o oT. a eauctior le 
ute to the late Sir Guy Calthrop, the former Coa] Controller, ' , b, _ Z a 7 ~~ — ceed _s € th pi nha f F a we b ot a 
ad ss . ; : . vas bee forking im excess © e capacity fo hig as 
‘said that with regard to the existing controversy on higher S ; 1 " 1 it ; ae * . that by fai canal : a - ha 
ares ; . : . designed, a 1 3 cipatec ha 7 ems s year 1e pro- 
‘ss, shorter hours, nationalisation, and the result to the com- 2 ed adil n ae the . t will have b ia ompleted to a oxia t that 
mma . : : . . JOSE *xtens s ereto will Nave dee cor i€te O an extent that 
auty at large, he wished to refer to the misleading impression er: F . a ee cage = sang “ta 
mth regard to st: = ‘ ; ’ will render possible a production at the rate of 160,000,000 Ibs pet 
» Teg to statements and figures given in evidence before re } nee wail 2c te ti te t i 
the Commice; : ° S. : annum as from that date. Further additions to the piant, it 1s 
Mmssion in connection with the increase in the price of j aa ahs atl ‘ ll b ad ndit 
Bese # in July last. He wished nln 30. eles a. f a added, are in contemplation, and will be made as conditions 
teen nee enfarns : eS SD mane If CSE thm 0 1 | warrant. Considering the difficulties this company has had to 
* 00 Teferred to colliery companies like their own par- 
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dance 


oo pate : “ contend with during the war, these results, I submit, must be re 
a ce a very small extent. As far as last. year’s profits carded es very satisfactory. The Greene:Cananea, although ham 
D practi mae 1, "eae inpemenenicn for sts senthe. ond pered in its operations, like all mines in Mexico, is pr rhag to-day 
troller. This was im a eee a. eee in better physical condition than at any time in the past, and pro- 
- smtice to Ss was important, as a false impression did a serious | 4...64 roundly <3,000,000 Ibs of copper during 1918 
; ae an thousands of shareholders. It was astonishing We recently took an interest in the newly-formed British Metal 
ince: People were aware that collieries alone amongst the in Corporation, which undoubtedly starts with every prespect of 
: =n vara ee to retain § 7 ron becoming an important and successful institution, and, withal, will 
and even that naan a = 88 promts over the pre-war eget arc, | safeguard the non-ferrous metal industry within the British 
They hoped ee ees was subject to income-tax at 6s in the £1.| Empire. We have also acquired a substantial share-holding in the 
equity and pra ti tmp would wayee - — h decisions os Burma Corporation. I feel very confident that the pr yperties Ow ae 
ide, an emt eet ity as would move all parties to eae were by that corporation will, under its present ex eptionally capa le 
_ seat and urgent (sag with mutual confidence and trust in the | anq prudent administration, prove to be one of the big and most 
a The snes’ on tas | of industrial reconstruction. successful mining enterprises of the w rid. re 
ty 4S uNanimously adopted, and the usual formal The motion was carried unanimously, and the dividend 
. eed. mended was declared 
EXPLORATION COMPANY, LIMITED. CEREROS, LIMITED 
_ _ INCRSASED PROFITS—NEW INTERESTS. LT TRADE 
ntes ny 1 uty annual general meeting of the Exploration Com- NO PROFITEERING IN THE 8A és , 
‘ “ty. Limited, was held. or ao Ya rade : , sf tt annual meeting f the sharehokders of 
intl, London “y - Id, on the 12th inst., at the Cannon street : Phe fifteenth anm a " re o oe + the Shaken Sie. 
. St) Presiding, rk. T. Bayliss (chairman and managing direc-| Cerebos. Limitec ae We We 3: Collin ‘ ote an and managing 
: Th Chairman Ne wcastle-upon Tyne, Mr \ : Mins, chai: and manag 
Pa ccrounts, sai. ~ moving the adoption of the report and | director, presiding. ; hoieatan ef “din aeeeee ‘ote 
7” © net profit for the year 1918 brought into the The Chairman, in moving the adoption ¢ ! eport a 


sh a . a} 
neet amour: referred to the loss the company had sustained through 


lead 
Ping 


sera e year. ‘Takings bat 2, ementing age Lesant Pp ach _ f its late chairman, Sir W. H. Stephenson. 
evailed during the S oO account all the cone tions which he death ki _ = f the items in the balance- 
regard th 5 period we are now reviewing, l think you After ommenting upon certain ¢ tn ] . ; It oe aan oe ; 
Trught forward of satisfactory. Adding this profit to the amount | sheet, the Chairman referred to the questi m of xc " sg om re 
et atten oO £,62,483, there appeared to the credit of profit said that he made no am logy fc r the com ss } ' ing esa ae : 

7 mt on December 31st last £94,226 2s 2d. Out of this | thousand pounds this year for the Chancellor of the Exchequer 


“commend the payment of a dividend of 7} per cent., free | They had had a record alike in sales, output, and profit, and cen 
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we 
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sidering the difficult conditions, the shareholders were to be con- | The Chairman, in moving the adoption of the report and } 
gtatulated upon the result of the year’s work. | sheet, said: I should like to draw your attention to the MSAaDce, 
PROFITS IN THE SALT TRADE | ment shown this year in face of the difficult condit - 


Upr 


. . |our business has been carried on, and the str. — UnGer whit ne ninth 

A good deal had been said about profiteering, but when he re- ~ompany occupies is very gratifying. You aoe” POSMUON Fon: the 13th ia 
minded them that the dividend was passed during one year of the | primarily a men’s clothing business, and when om DUSiNes sich H. But 
war, and that they only had to pay a few thousand pounds excess | large number of customers who have been s he Z mer the "The gecretay 
profit this year, the fourth of the war, he did not think they could | recently with His Majesty’s Forces, the result is = duite aeing the M4 
be accused of profiteering. The figures were the natural result of | As you will see by the report, your directors are pursuing »° The Chairal 
the progress of an enterprising business. A great deal had been | .onservative course, and are again applying a ver 18 & very scont, said 
said in and out of Parliament as to the profits in the salt trade, | o¢ the profits to the reduction of the goodwill, ai “GEBE Share oe sum OF : 


but whilst the price and production of salt had not been actually | peen written off by the sum of £18,489. We are a HCO has nog ~aitors is de 
controlled by the Food Controller, it might interest the share- |, very heavy liability in the form of excess profit 


one faced With ~, afr. Qs CO! 
k , 7 > v lly > atad | : tS duty. Op a, a 
holders to know that the Food Controller had virtually regulated | ¢,irness or unfairness of this tax as a war tax I will Taking the | 





everything in connection with salt for the last year or more. | but as an ordinary source of revenue the least one can y Dothing x about £5 
Some time ago all the salt makers in this country were called | j¢ j, iniquitous. Take our own position as a youn “ay = Sat agtionety, Pe 
together, and a committee formed to consider the trade as a —— | having to make its way and pay a premium as heavy aso ss that yd 
The chairman was appointed adviser for the packet trade by the | any improvement in the business we may achieve, and also pr... pat it 18 a : 
Ministry of Food, and supported by all other Salt manufacturers | for the necessary stocks and higher expenses, making it increasinsy of staff oy 
in the country, and the fact that the Ministry of Food had not} hard each year to find the necessary funds to meet these chars » do in t 
found it necessary to actually control goes to show that the salt | then compare our position with the flourishing concerns which com yeok- keeping 
ac > heer AS 2 a . , - whee f | : Je > WHICH came ¢ 
manufacturers had been reasonable, and could not be accused of \to maturity before the war and have not a penny of this tar . ant -— 
2 j “. . . : — © — i ® c ) 
profiteering. | pay. I think the conclusion is too obvious. The trading ox. s is £54 


PRAISE FOR THE MINISTRY OF FOOD. 





which amounts to £34,803, is arrived at after making 





At the Ministry of Food, in the Costings Department, they | for the excess profits duty, and is the highest figure tos teens ay profit I 
possessed some of the most capable commercial auditors in the | far been able to show. At the same time, I should like to oun { income-taX 
country, with a capable man as secretary of the Salt Section, and | out that our gross rate of profits shows a decrease on last year thy mased by @ 
a brilliant gentleman who had always presided over the meetings. | expenses having increased considerably. The stock is /-4 de same, ane 
The Ministry of Food had been so criticised and condemned that | heavier than last year, which is a satisfactory figure consideriny isenture StO 







he was pleased to make these remarks as to the manner in which 
they had dealt with a most difficult problem. Salt was an article 
of essential food, and it was necessary for the Government to see 
that the production did not fall off, and they also saw that the 
salt makers did not have an extortionate margin of profit. 

The Cerebos Company and the other salt manufacturers in this 
country had rendered good service to the Ministry and to the 
public, and they had all done their utmost to give their best | 
service to the trade, and, through them, the public, with the result 
that, excepting for one or two temporary shortages, there had 
been no cause for anxiety as to the actual supply of salt. which has been deducted directors’ remuneration, interest on mort 

With regard to the future, he had every confidence in this busi- | gages, repairs and renewals, and income-tax, leaving the sum 
ress and the articles sold, and he hoped that he might have as | £34,067 to be dealt with. For the preference dividend we requir 


igs costs, pa 
ge remainde 
sare! pit, Ww 


| the larger turnover we are now doinz, and compares favourab 

| with previous years. Our debtor accounts are in excess of ge 
| year, but great care has been taken over them, and all bad «& 
| doubtful debts have been provided for. Our bank balance js 
£6,815 more than last year. The goodwill has been written dow, 
again this year by the sum of £10,000, reducing it to £25,000, and a 
mortgages have been reduced By the sum of £10,500. If you wil four inves 
turn to the appropriation account, you will see that we show a a 
profit of £34,803, to which has been added the balance brought pa an ye 


“Ree 


forward from last year, £12,870, making a total of £47,673, from 


- were not 
wi) see, OUT 















good, if not better, figures to present this time next year. | £8,400, and to pay the proposed dividend of 10 per cent. and wae & 
The report and accounts were unanimously adopted. | bonus of 6d per share on the ordinary shares, making a total of all 
12% per cent. for the year, a further £6,250 is required, and P aes : 
| after writing off £10,000 for the goodwill and £785 transferred snment 
ISAAC WALTON AND CO., LIMITED. the sinking fund, the:e remains a balance of £9,232 to be carried ven set UD, 
GRATIFYING RESULTS UNDER DIFFICULT CONDITIONS. forward to next year’s account. In conclusion, | would again lie wh an ex 
: ( y your ¢ ion to the fact that the success of the years that before 
he rth al ¢ al ting of Isaac Ws : ‘6 to draw ur attenti n to the fact t yur te: . 
sean a en a ae oe oa ae = a | trading is entirely due to the efforts of our managing director and zie “a 
Newington causeway, London, S.E., Mr Charles Stuttaford (the the staff under his control, and to them our thanks are due. pe ° 
chairman) presiding. Mr Isaac Walton seconded the resolution, which was carne! gg see, 0 
The secretary (Mr J. Gunn, F.C.1.S.) read the notice convening |unanimously, and the usual formal business terminated th Sea 
the meeting and the auditors’ certificate and report. | proceedings. bot w 
| 
t ¢l 
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having ‘ir ow a view 
g their own shich th 
Branches in SPAIN Barcel i id and Vi i Ja 
ranches in , at Barcelona, Bilbao, Madrid and Vigo i Je 
ee 
(and opening shortly in SEVILLE), 
| with Agents and Correspondents throughout that Country, 
are in a position to offer _ 
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Manufacturers and Shippers. “tie 
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GRIFFITHS AND COMPANY, LIMITED. 
gooD OUTLOOK FOR INCREASED BUSINESS. 


.. pinth ordinary general — wy Foe omens 9 eld, 
Lo rath inst., at the Great ae tel, London, kk... Mr 
= H{. Burdett (the chairman) presiding. | - 
ey eecretary (Mr Percy Morris) having read the notice con- 
ie meeting and the report of the auditors, 
wenn ree, in moving the adoption of the report and 
vn ee said; Our debenture stock has been reduced from 
grunts, of £50,000 to £47,865. The amount owing to our 
o a is decreased by about £2,200. This year the proiit is 
ag, as compared with £1,335: . 

“Tok og the profit and loss account, trade expenses have increased 

“about £500, partly owing to increased costs of printing, 
oo postage, telegrams, &c. Salaries appear at £1,200 

than last year. This is due to the fact that we have decided 
ae js advisable to charge the salaries of our quarry managers 
= staf direct to the quarries. This we have done, and propose 
“an in the future; but I can tell you that had this alteration in 
‘yk keeping not been made, this figure would have been the 
_ ust a little bit less than last year. Balance to profit and 
h ie 406, against £2,560, an increase—and, I think, a very 
sista tory increase—of nearly £3,000. This, of course, includes 
~ oroft 1 referred to last year of some £1,500, and the recovery 
4 igcome-tax, £700. On the other side, the gross profit has in. 
wased by about £2,000. The directors’ and trustees’ fees are 
4p same, and debenture interest 1s less owing to the purchase of 
wienture stock, to which I have referred. W e have an item for 
4s costs, part of which is attributable to ordinary business, and 
# remainder to an action brought against us with regard to a 
mye pit, which we were advised to defend, but, unfortunately, 
» were not successful. On the other side of the account, as you 
sil see, our investments and interest on deposit have brought us 
gnarly {700 more. We have also made a profit on sale of one 
éoor investments of £143, and we have recovered from the Income- 
gx Commissioners the sum of £738 15s. You will remember I told 
m last year that we anticipated some repayment. 

During the past year the difficulties with regard to labour, ship. 
so, railways and transport of all descriptions have been, as you 
mst all be aware, accentuated, not improved in any respect. At 
» time have we been short of orders, so far as our quarries are 
mcerned, and at no time have we or any other quarry owners 


“eS 


qatk mery, 


xen able to fulfil them; and, further—just a justifiable grumble— 
w hear of profiteers in many businesses; but you can take it from 
m there has been no profiteering in the granite industry. <A 


wrernment Department, the Road Stone Control Committee, has 
yen set up, and has regulated both our supplies and deliveries to 
mh an extent that our profits are extremely small. We have hopes 
tat before long the committee, like many other Government com- 
mites, will cease to exist, and we shall be able to obtain a fair 
profit. So far as our paving and constructional department is con- 
erned, of course it has had but little work to carry out, but now, 
peaking for its future, I have had to tell you for the last three 
fur years the war has crippled our business, and so it has; 
vot the war is over, and it is almost unnecessary for me to tell 
that the amount of work in front of us is enormous. There 

$ Xarcely a sound road or tramwaw left in the kingdom, and 
ve must participate to a large extent in this work. 

With regard to the new business, I am pleased to remind you 
Sat the sanction of the court was obtained to the alteration of 
Se memorandum of association, and the contract for the sale of 
th shares has been completed, and the necessary arrangements for 
te onduct of the business have been made. Already we have done 
“me business of quite a profitable nature and I am quite con- 
at with regard to the future. As you have been informed, Sir 
y Samuel and Mr H. Barrett have joined our board. 

te moving the adoption of the report and accounts, I should 
ut lo express our thanks to the staff for the manner in which, 
ting of the depletion and the very trying circumstances in 
_— the business has been conducted for the last four or five 
ve they have carried out their duties. 

*t John A. Angell seconded the resolution, which was carried. 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
—______REVENUE AND OTHER RECEIPTS. 


| Retimate | Total Receipts into | 





forthe |_the Exchequerfrom |____ pecerprs, —~ 
Year /Apl. 1, 1918,/Apl. 1, 1917) Week Week 
1918-19. | to to ended ended 


(See Note) aes, 6, Mar. 9, | Mar. 8,| Mar. 9, 


ln 2 xehequer on a 









THE ECONOMIST. 


OTHER RECEIPTS. ! 
Repayment of Advances for Bullion | 
Repayment of Advances for Interest | 

on Exchequer Bonds under the} 
_— Expenditure (Money) Act, | 
Under Telegraph (Money) Act, 1913.. 
Under Post Office (London) Railway | 
 titedt sseeh ie ceusccedveces 
Under Housing Act, 1914 ............ 
For Treasury Bills for Supply ...... 
For Exchequer Bonds under the 
Cunard Agreement (Money) Act, 
Disk sdusinvheveitnesurcens oes 
For 5% Exchequer Bonds, 1922...... 
For 6% Exchequer Bonds, 1920...... 
For 3% Exchequer Bonds, 1930...... 
For War Savings Certificates........ 
For Other Debt created under the 
War Loan Acts, 1914to 1918 ...... 
For 4% War Loan 1929-1942, and 5% 





£ £ | 
6,750,000) an 


169,818 169,818) 
120,000 100,000 


86,300,000 51,000,000! 
514,887,277; 676,476,697! 








1,100,000! 2,000,000 
2,518,363) 21,052,466 


aon ne Weeie F berenseeeese en | 168,082,620) aie | ee 
‘or Nation NE oi anscec<ee +1052,843,780! 459,428,000) 3,709, 54,183, 
East Africa Protectorate Loan: Re- . " - - 
paymentson account of Principal i | 
i od acm anen'on eore 5,940) 5,940) i oe 
Cunard Loan: Repayment on ac- | 
count of Principal .......cccccccse 130,000! 130,000) | ee 
Suez Canal Drawn Shares .......... 15,380) 12,797) | =e 
SN III. cc ccetecevoewes ee j 378,314) ee 378,314 
Temporary Advances :— 
Eee 1,218,020,458) 905,453,500) 22,490,000) 10,000,000 
a biieltesetannitvasnnnen 7,241,883,185) 5,680,505, 103 142,736,375 176,444,675 





| Estimate 


~ Total Issues out of 
the Exchequer to 


forthe | meet Payments from 
| Year /Api. 1,1918,Apl. 1, 1917, 
| we | th] 
| (See Note); Mar.8, | Mar.9, 
eee eer ee | 2: eee | 1919 | 1918 
EXPENDITURE. £ £ &£ 


Permanent Charge of 
19,150,000, 


ree 295,850. 
Payments to Local Tax- | 

ation Accounts, &c..... 9,700, 
Other Consolidated Fund 

BeTVESsS ccccccccccccce 1,714 
Supply Services ........ 2,650,904,000) 


Expenditure ........ 2,977,318,000) 


OTHER ISSUES. | 
For Advances for Bullion .......... | 
For Advances for Interest on Ex-| 
chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 .... 
Under Telegraph (Money) Act, 19153.. 
Under Post Office (London) Railway 
eS | rr re 
Under Housing Act, 1914 ............ 
For Treasury Bills for Supply ...... 
For Exchequer Bonds under the 
Cunard Agreement «ifoney) Act, 
1904 





For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance | 
PET cc 6sdbekbivncnens ttdwanese | 

For War Expenditure Certificates | 
under War Loan Act, 1916 ........ 

For other Debt under the War Loan 
Aots, 1914 to IGIB .....cccccccreceee 

For Depreciation Fund under the 
Wenemss Act, IGET 2... cc cccccccccce 

Old Sinking Fund, 1907-8, issued | 
under Section 9 of the Finance Act, 
it dctsion ithe heiaRneeamEnmees 

Old Sinking Fund, 1910-11 :— 

Issued under the Finance Act, 
1911—Section 16 (1) (b) .......... 

Old Sinking Funds, 1911-12 & 1913-14— | 
Issued under the Anglo-Persian Oil 

Company (Acquisition of Capital) 
BER w0kesbetencaseudescecese! 

East Africa Protectorate Loan— 
Issued to reduce Debt under the 
Finance Act, 191] ...........--.- 

Cunard Loan Repayments—Issued to 
reduce Debt (Cunard Agreement 
(Money) Act, 1904) ........--+-00e 

Suez Canal Drawn Shares—Issued to 
reduce Debt under the Finance 
Oe se vvcccoses 

Temporary Advances repaid :— 
Waysand Means........-+-e«sees- 


Balances in Exchequer :— 
Bank of England.........--++++. 
Bank of Ireland .........-+++++. 


Memo.—Treasury Bills outstanding on March 8, 1919.... 


18,047,278) 18,450,634 
937,114,423 163,542,604) 
7,089,725 7,230,946 


1,546,4 1,528,464 
2,173,695,951) 2,319,423,504 


2,437,492,867, 2,510,176,152 
8,650,000) 2,820,000) 


169,818; 169,818) 
220,006, 145,000) 


95,000) 
455,900 


25,500) Oe) tg Me 
;3569,181,000| 2,114,265,000| 85,616,000, 82,870,000 


ee —-|_1, 300,000! 


56,752,224; 16,076,741 
22,932,300 © 324,400 
147,460,647 87,930,494 
27,600,223, 31,788,240, 


8,000 19,000 
54,600 20,000 
a 949,000 
5,940 5,940 


130,000; 130,000 


15,380) 12,797 


EXPENDITURE AND OTHER ISSUES, 


-——— Issvzs. ——, 


Week , Week 
ended | ended 
Mar. 8, Mar. 9, 


& 


1919. | 1918. 


137,883 213,081 
2,590,227 1,153,853 
10,380 110,380 


*e \ ee 
49,544,000! 43,633,668 
52,282,490, 51,110,382 


o* 


| 100,000 


1,716,102, 1,628,437 


1,300 
7,000,924 


963,521,111) 897,099,000! _ 3,000,000 31,250,000 
7,234,468,610 5,663,773,482 142,614,592 173,961,643 


Mar. 8, °19. | Mar. 9,18. In.or Dec. for Week. 
4,804,975 15,274,883 — 979,347 + 2,245,412 
2,609,600; _1, 456,758) + 1,101,130 + 237,620 
7,414,57 16,731,621 + 121,783 + 2,483,032 


*£961,694,000 


Norre.—Estimate as in House of Commons Paper No. 46 of 1914, and Supple- 


mentary Grants. 


* Includes £258,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to National War 


Bonds. 


+ Excluding sales through Joint Stock and Private Banks not yet brought to 


account. 


t nt of Bills tendered as subscriptions to National War 
uaa aeaataaaas Treasury, March 10, 1919. 


Bonds. 








Heap OFFIceEs: LIVERPOOL, anv LONDON. 


ROYAL 
INSURANCE COMPANY, LIMITED. 
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Att CLASSES oF INSURANCE EFFECTED 
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Recorp. 
Pee 7 
| Mar - 
| isin | ME 
—| 
e12hee nh 
| Besos 
(ae Sa 
Ang. 36 | 434300, ae 
ie 8 oan a 
1915. 
aed ins 1%, ee 
—s tS - 
Dee. 29| la | xpi ballion—€ 
Mar22 | | mas 3a | my soroad a 
zee by aa eooonseeee® 
On | \~| 
Mar.28 2,109,000 426,604 00'440 00) 
June27 =— 
June 152,061,555, 5,166,688 BANKERS’ CLBARING RETURNS. 
Dea, 26 | 186,636,708) 5,485,613 _ is 
: “ee and ball 
Mar. 27 | 79, §,797, Weeks Town Clearing, _ COUntry om 
as Si eamem genes | —wetemeing, | torncnrne.| Some | om 
Sept.25 10°4| 253,115,762 2) 1919. ‘& £ ation CrOwDS 
Oct. 30 $9) 2:6 704.356, 4,897,832 | January l-March 5...........- 3,801,338,000 532,187,000 
Nov.#1 215815553 468341 | March 12 ........00000c0eceees 381,265,000 60,736,000 
1919. ! | Total to date, 1919 ..........--| 4282603000 592,923,000 
Jan, '§) SInSuOsIBISéo7st®) —.. | 555000) aR 500.000 90) son1s4.s47) 4.549000 | "Do TED ceocnassasentlcansen SE2557000 5154500 | 
22 14,721,318 |. | §58,000| 28,500,000 92| 28a-845048| 5.039601 | Increase or Decrease in 1919{ | 2 “*ANN20 + TAO | + damian Amat 
29| 37, 14,822,876 .. | 550.500) 28,500,000 92) 288.212.767| 5,034,989 | ——--—— | alll owerting a seheawe 
Feb. 5/| 309,481,784/14,866,608, .. | 545,000) 28,500,000) 9-| 289,247,010, 6, 56,382 | Total for 1918 ............+++00- | 18,461,239,000 | 2,736,275,000 | 
8 Pa yen ho) +» | 545,000) 28,500,000) 93 252,200,538 oa7. 338 iD Be wroorscedeosoeseces i 16,877,006,000 2,244,190,000 
| 500,000) | 295,64 Increase or Decrease in 1918 + 1,584,233,000 + 492,083,000 
26 | 314,804,681 14,825,261 500,000 | 3-1) 295,696,908] 4.953.034 >" = 219% |- 
Mar. 5 318,155,294 (14,922,978 | 500,000) 28,500,000) 9-0! 299,233,719) 4 aa 25% Bis WS i ...... 
, PROVINCIAL CLEARING RETURNS. #######_ae®o 
_|__agis, 1919. | _Inc.or Dee — 


Totals—January 1 to March 8. 































































£ £ £ 
| BIRWINGHAM ......................| 27239700 25,635,800 |- 1s Asert 
| SE ndiinibecceandschtes:sneseee | 10,842,00C | 11,891,000 |+ 1090 % 
ED wccccccescccsscescsceesevees| SRAIRIIC 60,438,300 |+ 727000 
CBBDB ..... 2... cee eceeeees| 9662100 10,743,400 |+ 1,081,800 111 
BANK OF ENGLAND. EROUBTTR 20.0.0... cc cccececeseees | 7/019,900 | 8,180,200 |+ 1.160,0 
LIVERPOOL ......... 2.0... ce eee ane 90,401,200 113,064,800 |+22,665,600 & 
| 
Week ended Wednesday, March 12, 1919. | MANCHESTER wa aaaaat sess ceee | 1539,809/80c 151,880,200 | +129740 fk 
NEWCASTLE-ON-TYNE............ 20,176,000 _ 17,992,500 |— 2183500 1y 
aes Capeneaawe. | NOTTINGHAM ...................... | 6,535,70C | 6,723,300 |+ 16760 1 
£ £ | GHBPPIELD........................! ei7,g00 | 12,057,500 |+ 43960 Asse: 
Notes issued ...... 99,580,610 | Government debt.... 11,015,100 | ———————_—————————eeeeeeeeeeeeeeeeeeeeeeeee —~pnes 
Other securities .... 7,434,900 sth. 
____ | @old coin and bullion 81:130,610 FOREIGN BANK RETURNS. tae 
99,580,610 99,580,610 a 
| BANK OF FRANCE. und 
BANKING DEPARTMENT. | é ; Comparative Incres# 
£ £ Mar. 13, Mar. 6, | Mar. 14, |—— adem 
Proprietors’ capital.. 14,553 000 Government securities 55,270,544 1919. 1913. 1918, Last | Last Tat 
Rest ...... stseeee - 3,525 804 Other securities .... 83,583,997 | Week. ee Assa 
Public deposits* .... 24354.985 § Notes.......... e+e 28,171,565 acide . . : i f —_— 
Other deposits ...... 125,874,913 Gold and silvercoin.. 1,304,458 | Gold coin and bullion ..... 221,518,000 221,491,000 214,830,000 + 27,000 + Ssh oe 
Seven-day and other Of which held abroad .. 79,132,000, 79,132,000 81,484,000... LU i and fe 
St Rene Eeabe oo 21 862 | *ilver coin and bullion ....\ 12,572,000 12,566,000' 10,248,000 + 6,000 + _— Seeeeeatt 
138.550864 aa aaeia Discount and advances. ... 128,568,000 128,548,000 154,019,000 + 20/00/- 58 teed 
’ . £63 | ABILITIES, e - Lissa 
an , ttl ae ce etenadneocens 1329360000 1323676000 989,765,000 + 5,684,000 + 33500 HA. , 
* Including Exchequer, was «~~ yp ——— nee of National Debt and Government deposits .... ; 500/000) 308800 1352000 ~ ae + a on 
Br ounts, | Private deposits .......... 08,605 000 102,853. 5,97,000 + 000 + a 
Comparison with Previous Werk and a YEear AGo. NATIONAL BANK OF DENMARK. — 
ny Mangia —— pen ee ‘Jan, Des. i, com. 2 — | 
\Inc. or Dec. on Inc. or Dec. on | 919. | . — é A 
Amount, | Ww Asserts. £ £ £ é . = 
ey ——__—_—} = amen eee. | Coin ont ee eenccececocs 10,406,000 10,813,000 —- - a a apie 
Loans and discounts ........ ,085,000) 14,742, 2,000) + * a Reesury nos 
i epekdheeenewsentéieeheoscceenit ssecane _ .. 78 i. a Debtors abroad......... --| 5563,000} 4,976,000 2,446,000, + 587,000+ a} } _— 
Public deporita er ceteeee cae 24,354,985 |— 1,317,081 |— 13,997,623 SEE s+ “se eeereeees | 1,681,000) 1,686,000 2,325,000 500— © Lisa 
Other deposits...................... : tome — IABILITIES, «ted ‘ 
Gem eccnities Seatoe | — Somaeo |= PABREAD | Cironlation.........ccssee0- 23,936,000) 25,002,000 18,272,000] — 1,066,000 + ci HMRI n cir 
ES 1. todcedmaeceucncens 83,583,997 “ 1,150,213 8 14,020,312 RENEE cocaclinss tseccon: css 6,740,000! 5,526,000 2,698 000| + 1,214,000 + " - iene 
pan S OS NEUSUESeeceecceccccses paw ——————————— a ln th 
Move encaiations220000.02000707271 meee |i tate |s cee | ws onan 
Coin and bullion.................-7 82.435,068 | + 1,184,005 | + 22350054 | UNITED STATES FEDERAL RESERVE BANKS. er at 8 
% of reserve to liabilities .......... IR% |+ Le > - 5 obey — —_—_——— aunt E pera: 
eZ os Mar. 10, Mar. 3, | Ine 
1919, 1919, | Dem 
Taree Monrus’ Recorp & ; iret 
Seeiaieahabenninediiniemmont | Total gold reserves ...............s0eeeeese0s 427,896,000 | 424,600,000 Foor 
ot held by banks ..............00000+ 171,626,000 | 163,016,000 or) 
1 ee ; tender, notes, silver, &c. ........ Saale 13,1 13,146,000 * asl 
| z 7 | Securities E g | Bills discounted for members of F.R. Banks 577,546,000 375,964,000 * ee 
| Coin and s in ais Bills bought in open market ................ 54,698,000 | saat (- e 
Date. | Ballion. “= | Deposits, Banking Reserve. =) Government deposits ..............sseeseeee- _ 39,112,000 |, ne 
| | Bag Depart- | 5 PH | Total met deposits. ..............ccceceeceeees 360,418,000 | 359,480 |* oct TM tet nay 
5 | “ment, rs if Federal reserve notes in actual circulation .. 497,708,000 494,462,000 | 5, 1S)? 
hier | | ee ee eee ae even 
1318. | ian ot. 4 er eg erg _—is—s« SWS NATIONAL BANK, nconsingogeh Stay 
Dec. 18........ 78,604,711 | 68,965,400 172,752,838 | 162,473,200 | 28,091,311 | Feb. 28, | Feb. Feb. 28, | Last ea ‘ 
35 _--+-+++) TOALOTOS | 70,306,930 | 172,679,658 | 165,945,871 | 27,2558H | 15), — ace | isis isis isis," | Week + ont 
Uh “Rican 79,976,437 | 70,190,250 | 24 113)- — _ ‘gor seount 
Bosscscee 80590.547 | TOrleloa0 | lek ssices | 1st siosee | akaaaoaT | 1a | Co ARd Dullion—Gold...... | Bseatool 'SSseoo “Seams 1200+ Se ie 
1B ...000. aia 69.698,840 | ane | 141,552737 | 2.255.376 134} | Darlehens- neces wes+| 402,000} 446,000; __752,000)— tino se —. 
eeeeeee 80.287 ’ = ‘ lh ; 10,3 a Z 
icccenand 80,7ST413 | 69.3401135 | lawaisons | 136325600 | axperars | aor | DCOUnME® dadvances ..../ 18,676,000 19,135,000) 10,390,000 assil 
i>  Masmectad 7 | la | : 000 + : 
> Brees Saat | ames asses 134,308,567 | 293,906.972 | — | Notes in cireulation ........ 35/683,000) 33,819,000) 25,867,000 + MAD + s Daeon 
ereomeet Sitesses | G9seT ass | lattes | imarese ae | — | Deposits ........---+-+00004. | 34809,000! 5,995,000! 3,079,000)— 2,I8'"™ See 
TB casesesd | 81 745 | | | 204) - k (Darienenstet ae 
Mar. . nocenend S125) 063 TLDea 120 | ist aseaas jansonees osnes ta! — Menthiy Gutemens = 123, Swiss Ry x aa SS6, of which pce Cate 
Sei 82,435,068 | 71,409,045 | 150,229,898 | 138,854,541 | 23,476,025 | 19 — | was held by the Swiss Netionsl Bank. 
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BANK OF Re ers Comparison with previous weeks :— 
sn Da be hee ae | esse 


















=| | | 





























































































Rate Rate | Rate | Rate 














7 Tai.” 188 1917." | Return. | Year, £8 Bank Bills. : Trade Bills 
nas SIOA,000 43,055,000 45 47,979,000 + 5,°55,000 &,3 3 Months. 4 Months. 6 Months. 3 Months./4 Months.|6 Months, 
a arom Sines Sues wee: ae |S gee ee 
oveeeee es 126) . i+ . 1918. 
meer $0,508,000 27'558,000| 17,455,000 + 2,950,000, + 153,053,000 | vec. 27...” OM” Be OU ta % 
coc $195,000 8,276,000 8,925,000 81,000 730,000 1919. 4 ye s1¢ 8 
Se Ge: _ Biccese 
tae ae 368,934,000 365,510,000’ 261,568,000 + 3,621,000’ + 107,366,000 arom | a 3 ¢ ‘ ‘ 
ame 10 22S 61,698.00 $4,587,000) $6,122,000) + 7.111.000 + 9.576.000 | 17.2002. $ $4 
noe ——— NK OF NORWAY. bsees 3 fe os 4 43 “a 3 
Pie ‘BA ee ive Feb mergers 3 fs 3 = * 4 43 4 Z 
1% | Feb. 28, | Feb. 22, Feb. 28,; Last | sere ; 18 a 5 fe 4 4 4 ‘ 
‘ igi." | 1919." | 1918." | Week. |Last Year, ae ; x 4s S$ He s 
a 6,710,000, 6,711,000 6,525,000 1,000 + 185,000 | vier 7. oO y * i 
Te 3,463,000 3,567,000 3,458,000, 103,000+ 5,000 | ——_24-+----5¢_ 1 3 ‘ | 
Myx peseseseeosereres® , ’ ’ ¥ | ’ v 2 ee —— - os - 
175; Mupaeverss Foreign wove’™ qifo0o, «716,000 713,00 «=O «.—S s+ 3,000 ______ LONDON COURSE OF EXCHANGE 
Leg Bent ecu 21,521,000, 21,545,000 19,395,000) + 176,000, + 2,126,000 ne eo - meee 
- On : 5 
eee 22,938,000, 22,560,000 17,678,000|+ 378,000 + 5,260,000 — oe SS) eee 
mts at notice «.-eeeees: 5,799,000 5,999,000 9,124,900— 200,000 — 3,325,000 Amster and Rotterdam.......... Cable 1153 1158 1157 1161 
EE as “<s ei Te oa os ain + aah? oe it TOPO OREO TESTO E EH EEE H eee ‘ O 
Te rigdt of issue of the Bank of Norway is calculated at—(1) The stock of | Belgium ............ se eccesecccccess aa 97.40 27 50 27 65 27 59 
+ wip and bullion); (2) the available balance abroad up to half the stock of | COIs ...ceeceeeees Seeceee Cocccccece. Cabie 26.09 26.12 25.11 26.14 
ot. : the balance with the Sveriges Riksbank, Stockholm, and the National MIE cohéuncusiusesecsenseccstoas 3 Months 26.37 26.47 26.40 26.55 
= p | Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of | Marseilles ...,...... eineeedaieineenee 3 Monthe 26.37 25.47 26.40 25.55 
uot erowns above the stock of gold. ae Secccccserccescccecevecs . -_ 2S 23.05 23.0) 33.10 
i eect eeeeeecesesereceeererers onthe 35 23.50 25.40 23.55 
me BANK OF SPAIN. ae eee italien Bank places ................ 3 Cable 30.25 W.37k | 30.25 W374 
Mar.8, | Mar. 1,| Mar. 9, on.) ine SER eNeterereemewsnecenaneos onthe nom nom ; 
1919. | 1919.' | 1918 | Week. | Year. i -...............| Get| ae | «a ae 
ma 99,151,000 99,151,000] 79,911,000 & l. oan - edeld and Spanish Bank places... ‘ Cable 22.85 22.93 | 23.10 23:20 
25,710,000, 25,816,000] 28,171,000 106,000|— 2:461,000 | Lisbon and Oporto. 2277777777""2 * Gable 34" 35 4 35° 
5) sr astans travian intron + 795,000) + 22,332,000 MED). scamdenueusséevscnates . 3 Months nom nom 
171, : J on oa Copenhagen ........ oeeonenane xe Cabi 5 5 
Pi 00002 “epoa09, “Baodoeo| “soonaoy S| —— = 
me Sah, | tockholm ....se++..- er ccccccccccees 
i a 139,052,000 138,312,000'114,767,000 + — 750,000) + 24,295,000 | Scandinavia ........................ 3 Months re ey tae ‘ame 
Mo coeset esocececees 41,995,000 41,765,000; 34,656,000/+ 229,000|)+ 7,339, IRIEL, pc 0ccncccucuentssaicne! Sane 51a 514 514 51s 
— x | Calcatta and Bombay ....... pepenes Demand, 1/54 1/54 | 1/593  1/SH 
a NETHERLANDS BANK. ae eee 3Odays’set 1/5% 1/534 
erent Mar.1, | Feb. 22, | Mar.2, | Previous| Last 
: 11a. | 1919." | 1918." | Retorns | Your FOREIGN RATES OF EXCHANGE ON LONDON 
» % ASSETS. £ en a 1} r ae ; 7 : 
95 pect balion~Gold -..... 86,442,200 86,445,000, 60,512,000 — 1,000 — 3,870,000 see's, | Daeret, | SeentS, [Gennes] Ser. 
- ilver .... / 59,000! 000) + ,000/+ 165,000 1919. 
; = cans and advances ...... 26,786,000, 23,608,900) 15,188,000, + 3,178 000 + 13,598,000 || ———————| —_______ acticin enced sememietn seater 
—-Liasturries, I iii trance to £1 | 26°28-30 | 26°0810 | 27° 22-24 |Cheq’es| 25°22 
is incirenlation .......... 84,878,000, 83,349,000 72,528,000 + 1,£29,000) + 12,350,000 | Amsterdam ..\forin to £1. | 11° 59-61 | 11+5657 | 10° 27-32 Cheq’es| 1210F 
ce Teeeiescs > 6,051,009, 5,330,000) 5,747,000 + 701,000\+ 284,000 | Brussels cael franes to £1 | 27 20-75 37-42-48 sa 6 Cheq’es| 25°22 
» kK Christiania ..\kronerto£l | 17°S+71 | 17°50-52 | 15°32-36 | Sighs | 18°15 
. > sadn __BANK OF JAPAN. Stockholm. ... kroner to 41 16 * 96-98 16 ° $091 14-70-74 | Sight | 18°159 
: Jan, 25, | Jan. 18, | Jan. 26, | Previous| penkagen..itwemer to £1 | 18° 31-8 | 18 aD ee | dame 
: ' is19. | 1919. | * 1918, eterna: teen a caneaneel lire to £1 30 25-374 30 25-374 41 * 00-05 Sight 
i Fo nab ésatigor— doa! acfcon | Metts pmeanten |i arse | H-esis | 19 6 | sat 
. __, ee 71,324,000 71,360,000 65,411,000 — 36,000) + 5,913,000 | fj woceeel os oo te 
eT 7 a , Pen ood oe Lisbon ......|pence to mils.) 34—34} 34—3544 | 278—28 Sight 
semen cLRIGR Sarr) suotano. 57a) asa | Alexandria. .pimmren v8) $tyt. | 782) | S12 | slam 
LIABILITIES, esse acces, wipe, SS eRiere- conan to . cart ; 163 —4 i a — 
seastthilieacesoescees 93,140,000 ontreal ..../dollars to Sis 855 —5 “B5g—S4 | e | 
gverament deposits... 111°190/000 108'220/000) £6:626,000 + 7,970,000] + 541364000 te eoeiGa  6| me “# cae leo dave! is 
Te taiesaie 8,917, ; | 2,466,000 — 2,363,000|+ 6.451, io de Janeiro| pence to mils.| 5 190 days) 
a 000 11,280,000} 2,466,000 — 2,363,000)+ 6,451,000 ree --/pence to dols = - —6]} 624—615 lean ae i = 
Valparaiso .... pence to peso } 15 ays, 
se BANK OF SWEDEN. Lima  -....-..|Eng.to Per.£1) 72 % dis | 18 aia re [9 day Par 
ss May sah . eae cutta......\ster.to rupee Is 664d | ist | Is5-S¢yd | T.T. | is 4a 
st Ta ly ae | aS, —_ Sass Sembee ......leter. to vanee| ia e6nd | 1s 6-6¢d | Is ae | TT, | ls 4d 
iam _ - | — car, | Madras ......|ster. to rupee 1s 6-6/4 | is GSied | le55éd | T.7. | ls 4a 
f ne 16,010,000. 16,019,000 13,069,000 — 9,000 + 2,941,000 Hong Kong.... ster. to dollar 3s 13d 3s ld 3s Old TT. | os 
osu brosd and foreign eneee ++ ster. to oa 4s Tad 4s ra 4s 7 - o* 
L320 + a allagigaian 59 a “ ingapore .... ster. to dollar 2s 3+8-4-44| 28 4-44 23 34-444 | T.T. | .. 
La iieriracon-o- 8,152,000 8,396,000 7,316,000— 244,000 + 836,000 | Yokohama....ster.toyen | 2s 1ey-tid | 2813-44 | 20 1sg-2aa | TT. | ealte 
58h nwecarities ........... 3,034,000 3,034,000, 3,137,000 i> ? 
ee 19,377,000 18,022,000, 12'720,000 + 1,355,200 + 6,637,000 FOREIGN RATES. 
= . Open Open 
us hwe 40,753,000 37,956,000 31,721,000, + 2,797,000 + 9,032,000 Bank Rete, Market. Bank Rate— Market. 
maSathotice .......... 4,838,000 5,742,000 5,519,000 — 904,000-— 681,000 Changed. % % Changed 4% % 
—ea_eaiie, |Gaeee) | peer bea 
erlin .. . 23,'14.. se os places.......- . 5,'18.. oe ee 
- ——— BANK OF GERMANY. Viena ivnvcs-> Aple W15..8 V2 S| Madrid 000.00. Oct-21, 16-0 4 v= 
_ ‘eb. 28, | Feb. iF ‘ msterdam.... \. _emiee — isbon ........ Jan.15,'14.. eo ee 
= 1919, isis,” rola ee | Last Year. | Brussels .. aw . 20,"14.. s se oe Stockholm .... Jan. 51,'18.. 63 «+ «- 
eae £ £ | _— 3 a £ Rome ........ Jan. 11,'18.. 5 .. Christiania .... Dec.15,'17.. 6 oe o« 
sont oe 112,369,000!120,342,000 — 83,000 8,056,000 | Petrograd .... duly 29,14..6 .. .. | Copemhagen..,. Jan. 2.'19.. Bh ve 
vi 038, 1,043,000} 5,85 ave 5,000 — 
su 296618000 2808130001 ecole Te noLs 2ontoe CURRENT RATES OF EXCHANGE IN NEW YORK. 
p 1567436000 1246020000'652,425,000 + 121,436,000|+ 715,051,000 The Irving National Kank cable the following exchange rates :-— 
4208 ts 1205141000 118735500U|565,541,000 + 17,786,000} + 639,600,000 eran 1 oo 



































——__"*ititseseees++ «591,532,000 494,691,000) 524,501,000; + 96,841,000! + 267,051,000 P 
‘2 the above tables th R en a anerener nei nema in rae New Yorkon | j sie Mar. 15,|Feb. 27,| Mar. 6, |Mar. 15, 
the Austrian cross ne Russian rouble is convertéd at 2s; the German mark at vel | 1918. | 1919, | 1919. | 1919. 
Maer at lb per £; the Noe 5 So Date Soute a8 be 8d ; the Swedish end Danish | ——— Seana — 
ease 0! * the ve . mor a& per £ ; the frame, lira, and peseta ndon— | 
en © yen at 10 per £; and the American dollar at 4s. ” 60 days ........ (| 472 | 493 | 473 | 473 
Cable.......... Dollars for £1 48666 47643 47643, 47643 4°7643 
ee IEE fan fe 
5°7275| 54675 54712) 5°49 
eo | Prancs for $1 5-184 | £3380 49075, 48650, 4°8670 
a js is . | Lire for $1 $57 | 636%) 6°3650' 6°5650 
yee ge Be | Cents for] peseta | 1930 | 24°75 2050 285 | 20°70 
aa | oa | Sa .. | Cents for l gailder | 40195 45°25 | 41°125 | 41°123 | 4906 
a= | 2° |a- ...| Cents forl rouble | 51°50 | iZnom) i4nom) 15nom, l4nom 
| , 30°20 | 25°95 | 2595 | 25°90 
| Cents forl kroner | 2°50 | 3070 27°20 | 2705 | 26°95 
| % | .% | .% | (3200 | 28:00 | 200 | 27% 
}6 |5 {6 | Cents forldrachm 1930 | 1945 | 19°35 | 1933 | 19°32 
| Sents for 1 yen 19°85 | 5150 51°00 | 5075 | 5075 
Sis ¢) : 3 CentsforMexican:| 63°65 | 71°25 | 7475 | 7425 | 73°75 
q ; al *s NEUTRAL RATES OF EXCHANGE ON GERMANY, 
. os ee eh One) ek snc e sul 
| Rate, | Rate, | Rate, | Rate, 
nt | | Pat |Mar. 15,Feb. 26,/Mar. 5|Mar 12, 
seal 2} 323 2 3 "| 1918 | 1919. | 1919. | 1919. 
i | 3 - > | = < Amsterdam ........ \Florins to 100 marks| 59°26 | 41:30 | 24-374 2330 | 23374 
a cece 3 PS oe See. ee Switzerland ...... 'Prancs to 10) marks | 123-45 | 84°50 | 47°50 [4750 | 4800 
gant Zamnted trom 489, 00.49, om inc siS 13 15 15 15 13 13 __ | Qopenhagea »...\ 1 eto 200marks| sees | {sce | sso | S00 | 33.50 
‘** lowered on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1918. | Oristianis cases f 44 et eer a -|S 3 
om $i = 2, 1918, and lowered 4 % te Reb te isis. 4 en Seti ovo ese Ft ae eaten ke 37-00 | 36°75 | 35°50 
"F cent. to 5 per cent, on June §, 1918 * 4th March. 
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Commonwealth of Australiaand | 
| — of New Zealand Union of South Africa. 
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Comparing with previous years as follows :— 


Mar.17, Mar. 17, 


Mar. 17, 


London on, | Australia and | Mar. 15, :919, acest BS, 1919. 1913. 1914. 1915. 7M, at Marj: 
ustral Zealand } D “d . 
a “aetaien. South Africa. | “Leadon. r 86 id _ 26434 ned 235i ee a7 44 ee 35id a = 
Buying. Selling. | Buying. Selling. NOTICES. 


ones ———— Buying.| Selling.| Buying. | Selling. 
aA|Nz| A (NZ! A |NZ) A|NZ 


. ** | «ff oe | * j pm 
te pe had T ais! § om | 
- (OIRO | we 3 
‘1008/1 oe 


cot a ~ 1 ’ 2 
pele we: 







ee tO gepm 
3 % dis Piokpm 


INDIA COUNCIL DRAFTS. 


There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 
£20,606,5 39. 

BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended March 12, 1919, the 
stock of coin and bullion showed an increase ‘of {1,184,005 
compared with the previous return. 

GoLp STANDARD RESERVE. 

Statement showing the form in which the balance of the 

reserve was held on February 28, 1919 :— 


The Canadian Bank of Commerce annoy 
of the bank have been opened at Sedgewick 
the-Lake, and Oakwood, Toronto, 


St Pierre, Miquelon. 


The directors of the Standard Bank of South Africa 


announce that they have appointed Mr Herbert 


formerly assistant secretary, to the post of 
Mr John Jeffrey, who recently left for Ca 
the duties of an assistant general manager 

A branch of the London County Westminste 
Bank was opened on Monday, the roth inst., 
Hull, under the management of Mr E. Moore. 

The National Bank of South Africa, 
cable advice from the head office, Pretoria, intimating that th 


Secretary, in plate 
pe Town to take 
in South Africa, 


r 


at 4 Silver g 


London, has Teceyy 


have opened a branch at Fort Johnston, Nyasaland, 


The London office of the Union Bank of Canada anDoun 
that branches of the bank have been opened at Bent] 


Clive, Alta.; McNutt 


Sask. ; 


Alta. ; Netherhill, Sask.; Salvador, Sask. 





MINING OUTPUT STATISTICS FOR FEBRUARY, 19; 


£ 
Im India ..ccccccccccccscccccccvecscccccccs cecccccece Nil 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,014,430 
British and Colonial Government securities 
(value as on September 30, 1918) ...... 18,857,102 
British Government securities since pur- 
chased (cost price) ..... ecccee eoceeseee 10,649,168 
-————— 35,520,700 
Ashanti —_ 
35,520,700 sn : Db newer eceeererssses 
Water Bapock, Accountant-General. yore nee Northern Blocks 
India Office, March 11, 1919. —Iron Duke .......... 
7 Do Victoria Leases ...... 
Messrs Samuel Montagu and Co. write on March 13th, as | Golden Horse Shoe........ 
follows :— Gold: The Bank of England gold reserve against its | {rest Roulder Prop. ...... 
. . : ZOM'S), ....200-+ 

note issue is 81,130,610, an increase of {1,127,535 as compared | Ivanhoe ..............--.. 
with last week’s return. The absorption of sovereigns in India ites soneererecerers 


during the year 1917-18 amounted to 1,166 lacs of rupees. The 
difficulties in the provision of sufficient silver to reinforce the 
silver balances impelled the Government to release sovereigns 
for currency between April and August, 1917, and in February 
and March, 1918—principally in connection with Government 
purchases of wheat. The Government Currency Report, how- 
ever, stated that the bulk of these sovereigns found their way 
very shortly after issue to Bombay and Calcutta, where they 
were mostly turned into jewellery. A fresh shipment to the value 
of $250,000 has been made to South America from New York. 
Silver : No fresh development has taken place in this market. 
The Shanghai exchange has recovered to 4s 7}d the tael. Two 
recent shipments to the values of $8,000,000 and $5,225,000 
have been made from the United States of America to the 
Indian Mint. A leading article in the Times issue of March 6th 
contained the following statement :— Private advices suggest 
that India may be on the verge of a worse food famine than the 
visitation of 1900. There is also a grave fodder famine, which 
is said to be resulting in a wholesale loss of cattle, just as the 
herds of Gujerat were all but wiped out 18 years ago.’ Eastern 
banks do not appear to take so grave a view of the situation as 
outlined above, but should these forebodings be realised, the 


Oriental Consolidated .... 
Oroville Dredging.......... 
DEED sccpeccvceeees 
South Kalgurli Cons. ...... 
Sons of Gwalia ............ 
St John del Rey .........+. 
Transvaal and Rhodesian— 


Quarter ended Dec. 31 :— 
Knight's Deep .......... 

Quarter ended Jan. 3lst— 
Glynn's Lydenburg. ..... 
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ick, Alta., Niagara. 
Ontario, Bury, Ouebec. » 


’ Limit 
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ey, Alte 
ta.; 3 Oakburn, Man.; Union s 
Yards, Winnipeg, and Mantario, Sask., and also that the folio 
ing branches have been reopened :— Major, Sask. ; Clairm 




















Crushed Gold Recovered. | 
Ss \ss | Value, 
mil. | 95 | Mill.) §% | Total. | 
Tons. Tons. Ozs.| Oxs,| Oze ‘ 
7,231). | oe | oe | 8,389) SUSL2 
| ee | o> | » | 7,639 
De 3522 
1, i .. | 306 
11,412 | 5,257, 22,688 
11,871 . | 10563) 35,589 
a | "goo; 
15,597 | 6,478; 27,500 
| 3,265) .. | a: 6,520 
fis} 22 |: ** | g124360 
are Se es $1331 
1, ay Be . | oon 
7,141) . | . 2,470 10,475 
10,732, °. | ; | BAS 
1,700, .. | .. 6250 
15,074)... ie 24,106 
9,500) .. | ee | ee 
239,200) ee | Le 
4642) .. | .. | 1,208 20m 
b) Loss, 
ee 8 ee eel 
| Output. | Other Notes in Return. 
| 
Tons. | 
8 | 
15 | 
15 
6 
5é 
| 72| Shipped, 74 tons. 
| Jan. return. 


eee eee nen 


Anglo-French Transvaal ee 


5) Shipped, 6 tons. 


29,799, Est. profit, £1,332. Jan. return. 


remarkable cumulative prosperity of India may be revealed by | Chinese Engineering ... a 62,289} Week ended Feb. 22nd. 
h tting into circulati f f th 1, Clydesdale .......-s+++0+s: | 34,920) oe 
the putting into circulation of some of the vast number of silver | Hirpan Navigation........ | 15.748 | 
rupees hoarded since the year of famine indicated above. Natal Navigation..........| 20, °° 
Tweefontein United ...... | 82,017) ee 
Inp1an CurRRENCY RETURNS. Vereeniging ............-- | 46,873 Brick Works, £5,637. 
Lacs Vryheid (Natal) .......... | 24.836 ee 
(In ay Feb. 28 Mar. 7 —_— babposscereennenes 17,183 Coke sales, 5,475 tons. 
° ’ ° ’ . . u i , “ 
: 1919. 1919. 1919. New Youl ties =. = veecl_ ce | Diamonds registered during Feb., £65 
Notes in circulation ............ 15,107 .. 15,148 .. 15,287 Rhodesia Broken Hill ....| 856) Lead. 
Silver coinand bullionin India.. 2,425 .. 2,367 .. 2602 aisieid Copper. le ol 
Silvercoinand bullionout of India 998 .. 1,098 .. 1,001 |—— See Sie aad = = ee coded Ist insta 
Gold coin and bullion in India 1,814 1,813 1.814 British Broxen Hitt.—Cabled mil) returns for fortni él perce 
i dis ae a ** 8,006 to de ore produced 1,202 tons lead concentrates, assaying FP’: 
Gold coin and bullion out of India 12 .. a ee 12 tan 27 ons seer per ton ; also 1,030 tons zinc concentrates, #588!" ae 
Securities (India Government) .. 1608 .. 1,608 .. 1,608 cent. zinc. Carbonate ore raised, 255 tons.” _ sparing last week 2a 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 Norra Broxex Hitt.—Cable, dated 10th instant:—" Darts vy, produest 


The stock in Shanghai on the ist inst. consisted of about 
30,500,000 ounces in sycee and 15,900,000 dollars, as compared 
with about 29,550,000 ounces in sycee and 14,500,000 dollars on 
the 22nd ult.” 

On August 9, 1918, the Treasury fixed the minimum price of 
silver at 483$d per standard ounce, but raised the price to 49}d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, 1918, the price 
was reduced to 48d. On February 11th the price again 


wane to 474d, and on February 2oth the price was lowered 
0 473d. 


treated 2,870 tons of ore, assaying 14°9 per cent. lea 
570 tons of concentrates, containing 348 tons 16 cwts 


d and 84 ozs 


lead and 16, 


ton 
ScLruipe Corporation.—During six weeks ended Dec. 28th, 10, 


and 1,276 tons of dump slimes milled at Centre! mine, pr 
concentrates (including 170 tons from deleading plant), ¥ 
63 per cent. lead per ton, together with 5,237 tons of zi 
12 ozs silver, 6 per cent. lead, 48 per cent. zinc per ton. 
of lead concentrates and purchased ores were sme 
bullion for t-eatment in refinery. eo 
tons soft lead, 198 tons antimonial lead, and 148,704 ozs silver. 
Zinc CornPorRATIon.—February noen 
12,397 tons of ore in lead mill, producing 6,050 tons of zine co 
tons of lead concentrate. Estimated vaiue of these 


Refinery products for sau 
:—23,300 tons of tailings tre® 
products 


oducing 
hich assay 
ne con 
At Coc 
Ited, producing 

’ I se peri 


ted in rine PAE 3s 


(subject os ost 


2.378 tons of 


Wort 


od 4 ons 


416 ons SVE 


rah 


cen 
65 
kle —- ial 
wore 1 


tion), on basis of lead at £20, is £45,006. Expenditure at mine ™ i.) exp™ 
£32.15 ; development, £1,772 ; cost of material treated, £4,967 cap 


ture, nil. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
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Winnipeg Electric. | lmnth 








Jan. ai} { om $190,530 + 


Mar }: 
. No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak w 
= The Government took over control of the Irish Railways as from January ist, 4917. chante 
~ poLONTAL AND FOREIGN RAILWAY RECEIPTS, OTHER COLONIAL RECEIPTS, 
branes A , ee aot 
i are ee . | Present; Gross Receipts for 
ae . Present (Gress, Reosipte for, Total Gross Receipts. Name. | Period. Ending Mile- _Week or Mt onth. | Total Gross Receipts 
’ | eetes pane Mile- | or Month. | ne age. 1918-19, | +or~| 112-19, 1 +or— 
| | 6% | igie19.| + or—| 1918.19, . | +or— ae er “Seton 
a | ; | Heshonsignd core Samah nines. 30) me 538 + 16,385 508,640 + # mo 
° us mnths Dec. 31) 11,044 + 5 
, os} 90s | Lesisol+  ess3| ares i Bta,e37 Eneacat abeend Scccnlacn me) sis t Deer) | ietolt ae 
an. . 81,800) esia ways| 9mnths|Sept. 3) 1,307 9.81114 18,147 aa) 5 
as Boel vn wouna dan 8} 118 | _ 40,900/+ 11,300] 7,81,40C\+ 61,600 | Bhodesia Kgtanga| lmnth June 30} .. | 766|" | — —— 
WR ie weeks 1 2082 | S,17,900|+ 45,862) BAAO1I7/+ 14,38.436 | | 
ee Seana 44 weeks! 1} 2,695 | 11,26,00C)—_ 40,00) 4,92,20,574/ + 31,25.409 | TN —_ 
sarc weeks] bet | oes yaa aeeleyy | Sngsees | 
nh. < . , Gly 
. “eis oom ion. 939 | 'Bi.700|+ 462) 17\res0l— Bs" AMERICAN RAILROADS MONTHLY STATEMENTS. 
pab Cmblls 21 weeks, 22) 2,767 | 26,72,000|—100,0Cc) 6,54,37,000|+  58,52,000 | 
Bs India ig 21 weeks) 22 3,1224) 28,530,200] + 256,600) 4,97,47,397| +  29,39,910 ¥ 7 
See ah. 19 weeks! 8} 3152 | 11,20,000|\— 28,340) 1,95,85,¢24|— — 1,76,272 — ernceiaeneasnieeiesetis 
et pKamaon " weeks Jan. 35 259 |  '43,769|— 1,742) ° 7,81,439|+ 28,129 | Receipts for Month Total Receipts. 
ok omilly 17 305 §3,270|— 1,976) 10,43,255'+  2,03,551 | Name. | Period.| Ending — 
Sears “ = Feb. ‘i 1,829 | 6,91,078/+ 54,651) 2,96, 12,805) = 12,531 | | isis, | + or — 1918, + or— 
sisi math Oct. 31|_"MN6 | VSG Y6ize “snow Bee | ks cnn teecaal 
—— | 
POREIGN joie Spee maeeeseel ji mnths! Nov. 30 16,844,265 + 2,983,867! 108, $72,068 4 10,762,095 
. altimore and Ohio ..../11 mnths 30} 15,529,362 |+ 3,751,004) 152,832,6'5i+ 35,887,564 
sETISE | | e é | é Chicago and Milwaukee../1] mnths 30} 11,155,099 |+ 48,284) 120,609.910 : 16,009,130 
X.R ...5: weeks)Mar. |} 752 | -11,500/+ 2,400] 324,275/4+ 34,175 | New York Central ....../11 mnths 36) 28,014,171 | 4 7,690,607) 267,308,434/+ 47,5¢7,491 
133 weeks Feb. 15) 111 | 4,590\+ 460 116,040) + 13,840 | Pennsylvania ......... |1l mnths 30} 32,915,931 | + 8,760,158) 333,169,367)+ 65,416,218 
% weeks| Mar. 8| anne 191.0 — a 4,084,000 t 2,089,000 Southern Pacific ........)11 mnths 30} 15,430,018 | + 1,638,583) 139,986,983) + 19,969,411 
3 weeks | YOO! 1000) 4,794, 2105, : ' 
Net | 52,000). $86,600/4+ 139,000 ee ee aa eisai rn 
i } ’ 
35 weeks, 1,882 | 68,000\— 3,000, 2,391,000) + 776,000 | 
Net | 19,000 cae 567,000) + 176,000 | 
Cent. 7mnths\Jan. 31} _ 190 | 41.6431+ 8,468; — 285,293/4+  — 105,932 
pes atten Ss weeks] dat. “t} 3,808 | 246001 14,009! 4,468,60014- 1,068 20 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Y, 19 oe a's 
» 49) Net | 25,00C\— 7,400) 607,900|— C,$73 
teioda Central .. 35 weeks! 1} 1,205 | 44,800) + 5,380, 1,537,860) + 35°80 as en 
hove Rios........ 5% weeks: 1 22,200) + 2,900) 696,500) + 194,800 | 
i | j i 
| | \Present| Receipts for Total 
SRARILIAN. | Name. Period. |Ending| Mile- |___ Week. | __Receipta. _ 
inal Gt. Southn.'12mnths|Dec. 31) .. Ms50,000/— 16,912) 602,033|+ — 160,592 | “8% 1918-19. |4+ or —} 1916-19. | + or — 
Dna allway... 0 mnths|et. 31) 630 ssa = sea 49,695,000' + 9,264,623 snecemmmnes _— sapere Lu seenenessamsnenane 
’ pina. 19 — i test Sesz0l ¢ nS Basel s'e71 Anglo-Argentin> ... | Qweeks Mar. 4) 329 | 258,381! + 1, 445 ans 8+ 7,286 
bags. “je = : LS eee -S 5) eT. - (ate eee ° weeks po. 14) 2 | . | 3,537 + 1,361 
huinta . mnths | 3900C ’ 9 41 urniey Corporation week Mar. @ | £2,629'+ * 634) wa 
fa Paslo™.....-..| 9 weeks|Mar. 2} _ 1534] 34,287|+ 5,769] ‘232.882|— 92.426 Calcutta Tramways..| Qweeks| 1) 354 | &88,622|+ 14,017) [. + 118,567 
J ferocabana ...... 10mnths!Oct. 31] 1,003 |Ms1811000|— 296,362) 19,076,000} + 2,088,000 Chatham & District..| 8 weeks|Feb. 27 wb | £1,257\+ 68 9,669 |+ 189 
i fave of Babia,S.W 12 mnths! Vec. 31 62 | Ms94,000/— 8,000) 1,061,000 _ 62,000 ptian Markets ..| 7 weeks 2c axcea t 855, 14,531 + 5,€62 
2 | Glasgow Corporation | 
9 , —t | aoreneare tiichenditi % ous —_ : 99 | £27, 916| + 1, 122| 1 895 + 85,728 
. | | ES wee an. 4 oe $12,854) + 608) 12,854 + 608 
| Isle of Thanet ...... 24 weeks!Mar. 8 .. £225) t 158} 6,983 3,067 
2 tachguta .....| 9 weeks! Mar. 2} 638 |  27,56¢|— 11,670) a6s,ea5— 62,250 | Lanarkshire ..--.-.. Sweensied. 21) “dap | encelt scl susie est 
jC bweo............) Lmnth |Jan. 31 644, 12,500) — 1520) a es Lancashire United ..| 9 weeks|Mar. | 42 £2,918) + 383) 26,739 \+ 3,812 
: Patten ‘oad 28 1bee | goes 7014 18063 7,973,835/—  aasiiee ion tr em 10 weeks! | 186 | £20,823/4 
-..»| mnths | | 0 973,835) — 195 tion Tramways... weeke 8 82: 1539 188,720 + 30,930 
aitesne 8 mnths 28) 181 | 8,062\— 14, | 132,909|— 71,3277 aa & oy ak yn) 1 R | . | 
tn | ay Electric ...| 14 weeks et £292) £0 4,087 825 
y 4 Orns. LC.O. Tramways. | 40 weeks 13} iaug| waaserlt 1aseal Ssesieen|4. sor.son 
; on ‘ Madras Elect.(2 wks)| 8 weeks'Feb. 28) .. |Be35,254/+ 1,701 166,609;+ 17,415 
2 i Central ... 35 weeks| Mar. 1) 362! 36,549/— 2,184 641,067 + 50,640 Pernambuco Trams..| 9 weeks|Mar. 2) .. £5,421;4+ 1,074} 45,917/+ 3,961 
a= on Central weeks| | 7 11,522) 177) 312,658! + 20,764 tama cnceds 8 weeks/Feb. 27) .. £2, 103] + 454) 16,236 |+ 4,121 
MB Sete B] RS tee ME ks | Baie: /PEStr ) | RbaE a e tae 
) 3 | J — 1,041) ,793— J ngapore Electric ..| 5 weeks Feb. 1) .. 852) y671) 4 665 
d femme | | | WEEE cceccccecens 8 weeks) ee | £730) 26) 5,772 1 
) | 
species ei aac elie sic igh neal 
Gril Uroguay..35 weeks Mar. 1/ 272| 27,027 
COrac(h Mar. 1) 1027/4 7,912 741,095) + 116,063 
| ciemceasroe) i ial ee ey image tae 
. Cong We Ret) weeks, 1) ML {Rois Le, eaere y= eeel | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
Fen Fo Gammel eb. 2] 318) BSL 8358 13e061|+ 30,50 
Uraguay 3 ; $25,000/+ 744 —237,036| + 20,583 jolla — — 
' orth ..| 8 mnths 22 13 2181+  274| 16,168) + 992 ' Present Receipts ; Total 
i ! | i } 
a Orman Foanioy, | | Name. | Period. |Ending | Mite- | for Mouth. _|____ Recei 
4 | | age. 1912. 19 | + or —| 1918-19 | +or— 
a Gandin.\0 weeks! Mar. 8] | Beig.ooo|+ 1,000) 200,200) 46309 - — 
. . = j . - j “ 0 7 j 
isi) tmnt" Bade | aso 558i] tu akon | alabama Power ....| 1math Jones] (Qom| Soil t ee] | 
fsa Ris. orl bamiiaites | ee ca 25,300) + 4.38) | Brasilian Traction, 19 mnths Dec. s Grose) 8,531,000] + 462 "deol 01 £94, 000! + 9,694,c00 
976) + 11,2 131,5¢1'+ 57,184 | receipts in milreis Net | 4,267,000) + 670,000) 52, 131, 000} 5,058,000 
Lorie Sxteasion Ll aintha) Nov, 30 n 7,900) —~ 91,600|— 7,100 | Brisbane Electric 2 mnths | Feb. '£34,380'4 2.371) 55i~ | 6,44 
ian 46 weeks|Feb. 10) 659}  12:15i/+ 343i] se7iie ess | ~ age ee Y ; é meBAt LT aeel 400sserly 61s'see 
" eat 9 weeks! Mar, 1) 104 | Pel35,382] 4 100,854) 1,216,742! 3481 | | Bitish | Columbia }/ 7mnths jJan, x rose) $67.48 alt Ganaas 
peuatonal of} 1 mth Jan’ 31] Gross anlt ete | Metal t ar <>) Electric, Be... 5) Net | 20;101|4 48,836] "9980.84 223,059 
" rica ila . b BON " Buenos yres i : | i i 
fearon 1math Feb, 28] wigs | a porore, Trams, -../ Smnths |Feb. 2e| Bg | 242,420|+ 8,032] 243,209] + 30,434 
Penguay Central 36 woskel Moy. “al” 18,061|+ 6,719] 174,025|+ 74,512 Lighting an. 31 | B38, 266) | 
Praeengcrttra 88 wooks|Mar. 1] “256 |  “agaclt Qvoo] _ IsRelo|+ 377820 waysand Lighting Smnthe Jan. 3] |. | Beast 26 act Seite 
Pero Cabelo be pinthelduly 31]... | Det Shia + 355,968 7,641,210] + 1,769,851 Cape Electric Trams. 7mnths | = 51/) Not | £12.572/+ 2,548 61,610 6,316 
or > ta 4,300) — Canadian - Western 
ew So weeks| Mar. e 19¢ 4,510) + 1,066) oe + 17,407 Natural Gas ..... ‘ 4mnths | 31) Gross | $152,195\— 12,718) 464,784; 2,429 
‘ways’ lmnth | Carthagena an \ | | | | 
Geatteeelfemedice ay | “AMit “Ril iis “am | ohisitens Ware] me fe | Se” Mey AmB 
Gelva.) | “6 ’ a | ’ —_ - | | i i 
math Jan. 31! “ine 1,457'+ 534 11,4571+ 534 ReREED ccecesecees- lmnth |Nov. 30] Gross | ._— J ae 
Gross; f90 ee oe | ee 
CANADIAN Chillagoe .........+.. Imnth jJan. Sine | “ge | Bin a 
RAILWAYS WEEKLY STATEMENTS, Cities Bervice Co...../12 mnths | SHR Sesheen— ised sehen + adie 
. doba Light, &.. | 9mnths |Dec. 31 | #i5.197\+ 1,79) 13L,712)4 8.817 
———. te Smnths| 31, { Gtoss| $772.172\— 270,8.3) 4,966,454 414,908 
Dame. | Period. | Endi | mT “= Ww . - Total Elec. Supp.of Victoria 40 weeks |Jan. 5] e mr eases — sia Tl ne aes neler 
ie oe —_ * | 19 wuee jal Grose Receipts. | ious ee, Ral. | 12mnths | Dec 3u { Sex| Hh oe + a Sao r2e 7 et nee 
—_——_———— 19. |+or— 1919. | +or— ight, and Power 7 S|" Bet = “| Ol, . 4 
Canadian Nort hern 9 w Kalgoorlie Electric 9 mnths |Sept. 30) Grose £2,947) o- | v70) ee 
eeks\Mar. 7| 9.487 8771.7700/4 108300 &16L.500\4 ooRpnen | Tramways ...... Net aa - 
seatea Pace 9 seeks) y 1SSee | ah te ree|+ 108.300] | 8161.S0o|+ 2,088,800 trams d sa ia $131.966— “4,655} 151.9665— “ses 
: Trunk. o 3, $2 469,000) |— 148,000) 26,279, 00C)+ 5,228,000 Keystone Telephone. lmnth |Jan. ai AN $46,312— 11,297 46.312! 
ast Ged. Tox, Pacific — Feb. a 5,616 | #€251,587/+ 80,065 1,996,161|+ 693,185 a0 Guaiee Hesbour... | seemth (Feb. 3 ror ey 6, os 11,297 
. a i 916 £16, 878 — 5, viel} 159,688) — 26,079 La Plata Electric. . | 9 mnths at ° | £5,067 + 952! 11,427/+ 1,971 
”  —_—t! | \ | Lime L ht, Power, 12 mnths |Dec. 31 (Gos £47,887 + 4,689; 527,839 87,587 
ee and ways... J | "UL Net | £22, 977 + 654) 247,487\4+ 49,546 
pias Lisbon Electric...... | lmnth |Mar. 31] Orens | ine Escudos | ae | a 
soem CANADIAN RAILWAYS MON Y STATEMENTS | Miss’ippi River Powr; lmnth May 31 Seer cree * Steal “ oe 
jor Tal ’ Montevideo Water....12 mnths Dec. $1). | 22.404 + 1 23 230,086 + 15,172 
1 lee Rang ectric . {| lmnth 40. 91) 01 
Jn i ee  E a i Pence, eel { Grose LAI + 1445 ease t 16355 
~~ fe : . 3 Ditto .....+++-+-- mnths | Nov. Set lgusenoeo ae ee 14,090 
sas ————__| erlod. Ending! Gross. ‘Ine. or Dec.| Net. [Inc.or Dee. | Toronto Riy., &c...| 1mnth Jan. 31 Net | S471547— 6.115, “471647 6.115 
“ |—|—— saintiiaetacitiuaiy lh ceanaeinieneins Naneianeniie ted Electric T. of! ; 
8 Canadian N ve ntevideo ......, 4mnths |Feb. aa} Gross | £38,7724 4,199 14982114 14,167 
wthera? . {| {nen | Dec. 31} 96,045,30014 1,770,100] 26,621,400 + 4,764,600 United Railroads}; mnths |Nov. 30 {ice $600,999 + €1,645, 8,102, 08) , 1,830,706 
ne Getinn Pacite | f) Imnth | $1328 soul 9 ion 2,808,600) — $36.600 of Yucatan...... ae ee 1} eee | Renee t 46.155 1,675,041 + 346,802 
, , , ,098, i . | sT O86 + . ee 
in Greed Trane. f | emt ly $13,028,000/+ 2,258.006) 1,554,200+ 386,000 Utah Securities ....| 1muth [May 51/{"N2"| gsocios7 $s, al 
= — ssovvee{ |] Mntb |Nov. 30 net awa ee iSOl + ow Vera Cruz Electric ../!1 mnths |Nov. 30, Net | $:5,600— 10,240) 482,200) — 84,806 
Be ee cosess | imnth Jan. 31 "g27'359 og "27,339) — Vanes hoe Quarter |June 30) Net | £229,535 
a 55,897! 300,530 + $6,897 





* Net earnings before deducting taxes. 





ig mathe) Dee. 31) $1,244,080, — 606,349 oe 
cc 





? 4 Weess return. 


Net | $96,523 - 20,731! 99.523) + 20,731 
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COMPANY NEWS ode 
s —_—— 
Other Companies ((on.). eee 
Liverty and Co. Sperepresent os = : 
Liebig’s Extract of Meat ...... § (April 1 Les f x 
DIVIDEND ANNOUNCEMENTS. Lineoln Wagon and Engine ..... £9%  ..  [o.. -r/ing 
cictitienanianaiagtl Lindrea and Co. . Th%t ae zs ile 
marked % or hea my Cash. | tor Whole igcemeal Disesiet Raghting «.. 2%! i 
° * Interim div. +Finaldiv. | Years, Llanelly and District Electric " 8 
Name o{ Company. a aap Pre Siete ueedementons Ie aan Less tex 
eae a ames ‘Lav'st al Manchester Beret Exshange --| 25% |Mar. 12 Less tax ; 
| » S | Year. Mappin a: ebb, besenneod | £ April ]) Le _ 
| Final.| ment.| Payment. | Year | Metropolitan Gas, Melbourne *:] eepes 7 tens 
Railway — mies Tyce j % 1 % Muntz s Metal... esecccceocoocecs | 15+ -_ Less tax . 
Bilbao River and» Cantabrian, aah ren a and Blaina Ironworks, | eo ce “ 
4] coe eb vescccccoecosccos: 5. ee OSS x (on ar af 
peber cas ai Hees): [tO ® | 15 | ow isaceess Caister’ =| PRE] <; UREN Amott 
eee ese 'Res6 p-s : | °° | North British Locomotive ..... +» | Tax free . 
ae <y > agama I? = ahd North’s Navigation Collieries ..| 124% Mar. 20 e 7 4 
Hayling reesei 4% : ; Northampton Electric Light, &c. 8t ee - 0 x 
bene atenesees sorreo?* | "3 ; Paisley District Tramways, Pref. 5+ a % 4 
eed ; Oe eae 36ps. 3/6ps. | Pearson and Knowles ......... 34%* | w. «=| Less tax F 
Gan Pash (Srazilian) .......... “ony os Tax free ; Pennsylvania Water and Bower 18% (April 1 cs 
sl en. ena ‘Nortiiern| - Boe Penrikyer Navigation Colliery ..| 74% a i 
“7 , . . 23 2: | Planters Stores and Agency . ‘ Tax free ” 
Counties, “°C Deb ome hase tox ; * | Pontypool Gas and Water, ‘gi2| 
Amsterdamsene ................ be : 12 po" 5, it A’ ape?" £9 = * a tax £710) 2 
: ; iL 35 ll “B90.” an ” seeel t = 288 ta Se 
eS TEED wp-one oS pe.) : 9 8 Prince of Wales Hotel, Seuthgert és ee an aoe - ake 
eres ee 7 - 15t ps. 'S0f ps. | Pugsley and Wakelin .... 44%1 |. a 7 
a oie. a oe 17 Ransomes, Sims, and Jefferies..| .. Mar. 18 Tax free g 
Forenings-Banken l Finland a _ +. ® end J. Palleen ' _ 
oats es at How Neck... . 2 neil 2 eee en --| 1/ p.s. | a Tax free MBS. 55 
senain e asenceeee - a ot 72 - Tox fe io 
Northera Banking Co., *A"’... ‘| 15 ar. 15 Less tax oe _ River Sines tivust. Laan. &2 11%! ee 15 i 
Do cies teen eeen en ewenees } 7 Mar. 15) Less tax ‘3 3 Do “B” j 4%4 a -~ 
Sates a Pope ty Pee eae fe Rosario Nitrate Co | 10 %t |Mar. 31 Tax free 5 
Colonial Mutuai Fire .......... | 5%(aind bonjas 1/p.s.) . . Renee ieiica’ oe. ae . Less tax ih 
oe Fen a se ooeee 18/p 8. |Mar. 26) Tax free Samuel Webster and Sous, Pret| |" ‘ager. 15! Less tax’ e 
Teese ellinnes a | 5%" Mar. 31 Less tax . | Shrewsburyand Wem Brewery,| 5 0, |Mar. 33 
ppreere x Rubber ...... Ps ee hs POL... ee ccccccccccccesccess Yo |Mar. 25 Less tax (on accoun tof arrean 
Cheviot Rubber ..............+. | ag. ps.| .. | Lesstax5/9ing | | i0 a oS Cae Sm . 
Frocester Estate Rubber........ oat ee +e | 60 oe os we Original ewescoescoooes 10 ° “ 
Great Western Tea of Ceylon . | 12 %t | 20 De * re eee ; ° 
Jong-Landor........ gorgsoecees | 5 %* |April 10 Less tax 6/ in £ i South tetas Trams. Pret | : " ‘. 
—— sppens er 5/ P s. |Mar. 5 Less tax §/9 in £ Standard Property Investment..|§ .. | .. Subject to tax oh 
aba sedate poe "E : Stewarts and Lloyds, Pref.......|.. i “ 0 »¥ 
Val @’Or Rabber...... sence reese Less tax l - ° Def , 14 . 
Yam Seng ‘mining. peccece |e 28 Less tax | 24 ° ocean Edgar, Pref and Ord - = “ is 
Chino Copper .....-+.-.++++-++- ta 31 7. = Thomas and James Bernard,Ltd | 10 % os Tax free 0 
Comaolidated Mines Selection ..) . | Mess tax” | 3 | 30 | Triumph Cycle ................ 1/ ps Less tax - 
"| 6 v T. gens 08 Go. ....cccccccss | 9 Htand bs nus 5%) . 
Marbelia Iron Ore .............. | 6/ p by Less tax | es ee Gun, | 2% (Me 29. 
toe me Mar. —_— ee Vonestn, Lanse Wesd.’........|_ B” tes. | Lomas ind 
ee ooo = : ne a Vulcan ne and ineering. oR | WB. | oe = a . 
Oroville Dredgi . 3 a Walisend Sh Sngin'ring es ax free , ; 
Ray Consolidsved a | = a Western Ranches and lavestmt 46 p-s-4(Mar. SD Loomsiftins| | 
TONGS : a Western Telegraph .......... 4 ps.” |Mar. ‘ax free 0 
Utah Copper.............. $1.50 Fes 31 Hest of land stan shies aig 
oe ecceeeeecesesees! | Less tax |; 10 5 i) ) Be oe ’ 

—;, ephone Wheatley and Bates ............! 6% | Less tax Ae 
a Scieghens "Giese ess tax [oe Weim Baie ond a inl ss | Less tax 5 
Baldwine, Uta so & New + |aprit 7 Tax free | «+ | ee | Woking District Gas,“ A” and) 

—, = utton, an peeceooce 24% _ | Less tax me : “3B” acai lan eccccece 54 | ee | ee .- « 
SEED, Bi 3 % | Laces tax lon le SERRE 
Bon aroha ietbenandee as a bonus 10 %) = 18 
et |. lees 838 | | «. ANALYSIS OF BALANCE-SHEETS. 
“A” Ord. ........60005 ecrvcces "at +» | Less tax | i : 
Britieh ana Benington’s ........ oe . 
Insulated and Helsby! i om | os CANNON BREWERY. 
eo seseeesessesseseses | 8 % ee December 3, 1918. 
Californian os | 3 % — 5 janaeeoet of arrears) .. LIABILITIES. AGEstS. t. 1 Dee 
eerrescoce . . ina 
General Electric, | wr we Inc. or Dee. — — 
Com. seer roecesesee eereece! 2% April 1 ° ° h Premises, lant, 

Do Pret ooo a its April 1 “ + | +o | Decherd. shares. 37000 1.1 | Mtceetect cess 20028. - 2 
Qenttinn Gavaet Sensis, Pest.) — - a F Pref. shares ...... 1,800,000... Freeholds, _lease- 
oe | =e lecrraslatnn, | 4% @ebs........ -- OSTA... holds, and loans 3,174,240 .. — 4 
Do Dela. ............+020000 Tax free (16 & bonus) £3p.s.) | 1. 254 % debs... 473.190... cco 54,659 .. — 6 
Carrinal and Gorea Blanco......| 4% * | 99. \ ** | Deb. int: accd 91,215 .. —  G51| Biock ............ 158,756 .. + Bil 
ween onseznn oe | . F Creditors ........ 1 -» + 4,110) Trade investments 277,163 .. + 
Chamberlain, King, and Jones. | : %t |April 1 Less tax” 10 | .. Seaneitn 67.990 .. — 1,060| Other investments 57,755 .. + 5 
| ee ° | 4% | noteewe .......... + BES16| Cash..........0000 1,913 .. - 888 
Coltness fron Company ........; 4 %* \apeil 15 | ee ee Di al pends ¢. aa 36,000 + 5,000 | 
County of Deh ‘Picctrical I v. = o 4 ace sink. ° 

Distribution see eeeeererseess | 15 9 ing ——~ Tia 29,281 _ 3,938 | 
Davisard Simmins ............| 10+ bonus 11% ) Tax free. | 25 - Pref. div. 31 — 2/950 
D. H. Evans and Co.............) 114% 15 | 19) | presteand ions... 111963 . — 3074 
oi — * Shares ........ Less tax. (‘eps a : . sd . — om 

INS ONG JONES .........656. pe - ee | cewcee 4,054,604 .. > ? 

Direct West India Gabie........ we laos ai T™ free” ae ao Total .....-.. 400,008 .. + 60,009/ Total .. = 
Dominion Stee] .............+.. 4% (April ee ee oe D, 
Eastmans, Limited ............ |.) | ess tax id 5 BORAX CONSOLIDATE 
Edinburgh American Land Mort September 30, 1918. one 

GB ccocccovcccccescconeness ose Less tax 13 oe ASS 
Edinburgh Reversion .......... ; | 2 mi TE Inc. or Dec. Amount. Inc. - 
sae Se Rae ee and Webbjs%t (boinas 1 %) "s 2 | 23a/ .. é £ a 18 

‘er nhi Saas * |Mar. 15 Less tax in | oe Se ’ : Mines & goodwill ..2, “ ost 

Gandy Belt Manufacturing .... IM%t | «.. ee | 2 a Se Sas oon “ sn Land, he. seeeeee 4°8,270 .. — 5 

Gateshead and District Trams.. 12/p.s. | -* rp*| -. | Det ord. shares .. 900,000... | Stock s............ SBRIST .. + UOLME 
ee eae ES -..~) SY Be. Tax free | «+ | + | Pirst deb. stock Deb. red. fund... 135,965 .- + $3 
Gt Northern Iron Ore Proper- 44 %.. 1,000,0°0 . Advances, &c. .... 851,779 .- > ne 
SD ctbtinetbatodewieresteccs 2 p.s. _ } Interest acerued. 11,250 . es | Sundry debtors .. 542,969 .. onus 
Halifax and Bermudas Cable .. 6° | Tax free Second deb. stock Bills receivable .. §35 .. 
eqns ene Greielt, Cun. i Someta 2,216... Deatn Valley  s 
ee eecccenscsssccceesceses 6 (Mar. 29 Less tax 6/ in £ se . Interest accrued.. 16,069 .. Railway Co. .... 79,38 -- * 3H 
Hartlepooi Pulp and Paper...... 10+ | .. | Tax free 10, | ++ | Buildings reserve., 100,609 .. + _6,227| Cash.......---..+. 214,374 .. 
Hawthorn's doteBournemouth) .. - Less tax 7 ° General reserve .. 300,000 .. + 25,000! Investment in War 
Henry Boston and Son.......... ee oe ve 10 ee Deb. red. fund ... 135,965... + 9,290’ Loan in respect 150... + 108 
Henry Barker, Ltd.............. - - Less tax 6 - Sundry creditors.. 485.812 .. + 89.860' topensions, &c.. 10, 
a) Parker, and Co. .,........ 15+ \(& bonus) 1/ p.s.).. 16 | 35 Billa payable .... 27,988 ..— 48,150 
kong Tramway ...... eecces {10 p.s.t ee oe 284 +23 Pensions & grants 
er Brothers ...........+:. 5% oe Tax free 15 15 pleas aay 10,150 .. + 10,150 
Houlder Se ae 5% oo Tax free 15 20 a i 
Ilford Gas,“*A" and “C" j ° oe oe 
tT EDT satshnobesesseccotenns ° ee 
Illustrated London News and 
oe Rae 7% | . 6 5 
International Cold Storage, &c , IGHTON. 
vedeh ed aen> svesbecvecees | es Less tax 10 | nil 
‘diamant canta gapaee 8. ; Tax free £5p.s. £5p.s. 
Jarrow and District Electric 
MEIER ’.0.06dbadectenees Pee i .. 
Jonesand H Bocowsvecse — 17% (& bonu's 6 p.s.).. ; 1%) 12 ay 
epoccecssocces * Subject to tax | 10 10 
“a” 10 April 1 Less tax ee a ° 

Do “ “end“c”" eerces eee 7 April 1, Less tax ; ** ' ** Leadi Wine 

Leeds and Liverpoo! Canal, Sat a 1 loss | oe ing 
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Are you losing 
two-liiths 
of your Income? 


— leave money on deposit at 3 per cent. when it 
might be invested in 5 per cent. War Bonds, is to 
lose two-fifths of the income you could safely get on it. 


Two-fifths ; think what that means. It is 8/- in 
the £1; more than the Income Tax. It is £40 


in every £100; a serious rate of loss to permit, 


week after week and month after month. 


Why should you allow it to continue? Why should 
you forgo the higher income to which you are entitled 


and which you can get almost by a stroke of the pen? 
For you have only to write to your Banker or Stock- 
broker, instructing him to buy 5 per cent. War Bonds, 
and your money will begin to earn interest at the higher 
rate from the very day the investment is made. 


Counting the premium added when the Bonds are repaid you will 
get not merely £'5 per cent. in interest, but £'5 7s. 6d. ; and you 
will get this larger income on the finest security in the world. 


NATIONAL 


War Bonds 


Repayment and Interest 
guaranteed by the State. 


On sale at ali Banks and Money Order Post Offices. You have the choice 

between 5 per cent. Bonds issued at £100 and repavable in 1924 at £102; 

or 5 per cent. Bonds issued at {100 and repayable in 1929 at £105; 

or 4 per cent. (Income Tax Compounded) Bonds tssued at £101 : 10:0 
and repayable in 1929 at £100. 
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an Reports and 
LIABILITIES. : ASSETS. Olices 
Ament. ine. cx Dee. | Amount. tne. ce Bes. ° 
} . -e_*---- 
Ordinary shares.. 560,000 .. oe | Properties ...... 1,912,918 .. - ; ; : . 3 
Preference shrs., 478,785 .. ee |Furnishings .... | 96,695... + 809 Raa ha ng er and Murray, C.A., Glasgow, bave as 
4% deb. stock .. 532,855 .. ° |Debtors ........ 84,494... + 58,553 | ° oa pens, C.A., as a partner, and they have oper ; aSSatgy C 
6% debentures.. 71,400... — 16,100 |Investments .... 80,741 .. + 33,477 | at 35 Walbrook, London, E.C. 4. Pened an o=., 
Mortgage......-- 16,000 ..— 7,500 | Stocks — 41,452 .. + 8,924 ' 
Premium on ord. on. 00 [eneee pooncocesss 76,553 .. + 532,146 GOVERNME 
share issue.... ee ee pecial expendi- NT STOCKS 
peseve nareeaee 275,000 .. + 55,955 | i 11,530 .. + 287 COLOMBIA (CONSOLIDATED EXTERNAL DEBT) —The ¢ pan 
preciation .... _32,779.. + 2,679 |Productions .... 33,208 .. + 3,938 Foreign Bondholders have received the March instal wou 
Creditors........ 118,744 .. + 28,345 | Debt Service in respect of the half-year ending June MeDt Of the on Brewer 
Profitand loss .. 200,829 .. + 96,775 ae CITY OF CAPE TOWN 4 PER CENT, AND 5 PER CENT oe outh Bre 
Total ......-- 2,337,591 .. + 138,19!  Total........ 2,337,591 .. + 138,134 | LKOANS.—The Standard Bank of South Africa, Limited iene. "electric Lig 
meneWe MAVIRATION COLLIREIEG numbers of certain bonds and debentures of the shovel ng O08, 
. for payment on July :st next. Numbers of debentures 4 a0s dram West-Bnd 
soianiiiaaiiataan December 51, 1918. _—_— seen in our advertisement columns. ang ns City Un 
4 ° ° 10 | 
Amount. — Amount. Inc. or Dee. VENEZUELA (3 PER CENT. DIPLOMATIC DEBT). — Tender, ‘ + of London 


bonds of the above debt for amortisation were open 


“sty of Lon 
at the offices of the Council of Foreign Bondholder J 


ed on March :14 eae 
castle: 


Ordinary shares.. 600,000 .. S. Tenders ranps 
new 





| Works & proprts. 761,914 .. + 28,307 
64,375 








Preference shares 50,000 .. om SERS cccccanccss y -» 6,293] from 61 : 
Reserve fund .... 155,000 .. i Sundry debtors .. 193,391 .. + 72,026 | ace a to 85 percent., and those at and under 65 per cent. wen b London 
Sundry creditors. 214,690 .. — 63,151, Investments...... 995 .. + 29,000 prec. 7 
Dividendsuncim’d 2,088... + 1,143) Cash ............ 28,714 .. —191,498 RAILWAYS. 
Profit and loss.... 99,611 .. + 6,116) BENGAL DOOARS RAILWAY.—The report for the year ended Sm jgbton ane 
Sei . 1 .. | ‘Tetd...... . 110389 .. — 5872 tember 3oth last states that capital expenditure amounted to (<i. sh Gas Li 
most of which was incurred on account of the Chalsa Matelli rast 
COURTAULDS, LIMITED. construction, which was opened for traffic on June roth last “The openhatl 


work of construction, however, was not quite completed owing x 


December 31, 1918. ‘ 
scarcity of labour, and the Secretary of State for India has exteni# 


eiypool Gat 
























LIABILITIES, ASSETS. t a { ; _ 
Inc. or Dec. Inc. or Dec, | the date for completion to 31st instant. Gross €arnings were ng Distr 
— 2.080007 acini c _ Rs.17,39,666, against Rs.17,64,760, and working expenses Rs. 7,25 88 Hotels, | 
Creditors... 1°380°208 1. + 478,680 |Stock-in-trade. _ 968176 .. + 260,687 | Fone RS-7,45.409. net earnings being Rs.10,04,178, agua Saupe Victor 
Capital reserve 190,465 .. + 2,044 |Investments .. 3,251,347 .. + 842,538 $.10,19,351. ! he percentage of working EXPENSES ON Kross earnings Iron, ( 
Sie aeree ae” . = | Debtors vighinice as “—— ytd was 42.27, against 42.23. Net earnings in sterling ‘less Indian rig and Tit 
r 00, - . ee d o—_ y - > ai 52 90 ; - ‘ i 
Profit and loss 498,212 .. + 172776 | ee tax) manatee a £62,761, against £63,709. Earnings trom oe 
_ we se ____ | coaching amounted to Rs. 4,07,628, a decrease of Rs.28,145. The total rikyber N 
Total...... 5,818,892 .. +1,036,403 Total .... 5,818,892 .. +1,036,409 | amount received on account of goods traffic was Rs.12,88,005, an in omes, Si 
LIBERTY AND CO. crease of Rs.3,812. The amount at credit of net revenue account is Land, Mor 
January 31, 1919. £58,860. The directors have placed £8,000 to reserve fund, bringigg » Plate’ 

LIABILITIES. ASSETS. it, with interest, up to £153,067, leaving £50,860. It is proposed 
Amount. Inc. or Dec. Amount. Inc. or Dec. pay a a ye of 34 per cent. on the ordinary stock for the yer — 

£ £ and a bonus of 2 per cent., both subject to income-tax, and to « ever 
Pref. shares ...... 100, af or | ,, i . ° a Xx, O Carry 
Ordinary ea ee a OP am... ee ae ie eee eee ae Sen Lanten | 

Creditors ........ 113,214 .. + 70,378 | Debtors .......... 95,053 .. + 28,383 AY.—-The report for the PAATIO +00: 
Besarve fend -... 195,000 :. + 35,000 | Debit balances.... 7,154... + 2,611] year 1918 states that the net revenue was {21,246, ae {18,34 , 
EROS n.0, 260,000 .. + 20,000 | Stecte on bend .. 287,902 ‘* . ry Including interest on investments and bankers’ balances, { 12,461, a0 eGeld ( 
bonuses ........ 31,000 .. + 2,000 |Cash.........-.--- 77818 .. + 9,746 | £10672 brought forward, the total is £44,379, against 435,27 matisle ( 
Profitand loss.... 8,812 .. + oo show a considerable surplus over book values. Th @0r... 
es —_l zo | a irectors recommend a balance dividend and bonus of gs per shat m Seng - 

o 808,026 .. +127,632 | Total ..cccces 808,026 .. +127,652 (less income-tax) on the preference and ordinary shares, making 1 
LAMPORT AND HOLT, per share for the year, and to carry forward £11,574. Gross receipt a March 
December 31, 1918. of the railway amounted to £51,878, against £45,236, and working dley's (| 
LIABILITIES. ASSETS. expenses to £37,074, or 71°46 per cent. (inclusive of royalties equals astmans 

De y eq 
a Inc. = c. —— Inc. ape. 9 per cent.), against {29,288 and 64°74 per cent. berty 2 
aD an 





grinety gy oe -- | Investments ee BANKS 

reference shares.. #00, oe oe | shipping ........ ,500 ee ee i : : 

maseree account .. —— - “ War Btock seabene 1,022,559 .. +486,013 me ae ee DI SCONTO.—Barclays Bank, Limited, bur mport 8 

nsurance account 250,000.. .. Sundry debtors.... 203,395 .. —305,756 | received cable advice that at a general meeting of the shareholdena 

se ae ee ‘e an ** 4 gins | Cash ..c0..eeeeees 495,385 .. — 39,550 | the Banca Italiana di Sconto, held at Rome on March rath, a dividext artauld 

Bills payable ...... 166.978 |. + 42,224 | of 35 lire per share of 500 lire was declared, and an increase of th 

Profit and loss .... 180,422 .. + 25,475 capital from 180,000,000 lire to 315,000,000 lire was duly sanctioned rh Elec 
Total.......... 4,221,343 .. 4140,727 =‘ Total .......... 4a, ..4140,727 | 12° Be Shares will be issued at a premium of 60 lire. bal 

EASTMANS, LIMITED. ASSURANCE. 


December 31, 1918. MUTUAL OF NEW YORK.—The new insurance paid for during las emoaay 


























LIABILITIES. ASSETS. year amounted to £42,330,052, and the total insurance in force no# 

cease. Inc. or Dec. | et ws Inc. “ Dee. | stands at £382, 316,623, showing a net increase during the year o berthay 

Ord, shares...... 626,320 .. . | Purchase of pro- £208. a88. The total income for the — £20 ae ham br 
Pref. shares .... 500,170 .. .. |. perties, &c..... 963,764 .. — 9,888 | 28ainst £19.807,201 for 1917, a gain of £613,270. Payments - 

Reserve sencsece s5,080 0 —— Stocks poe cevensece ams «. + a made to policyholders of no less than /14,302,142. The admit rax Cc 

Sundry creditors J o> ' CO 918 .. — assets at th , 3 22¢ increast ‘omi] 

Profit and loss .. 88,867 .. + 42,276) Current accounts 19,372 .. — 29,465 of £8 I . ) = ~" — amounted to £138,339 ee licy te ign 

Investments, &e. 289,234 .. + 120,832 154,974), OF which sum £111,010,900 constitutes the pouty vans, § 

sniaaaaieas —— | omnes serves and {18,391,086 is surplus. From the surplus a sum & ndy E 

ee 1,379,913 .. + 90,775) eee 1,379,913 .. + 90,775 | {4,508,840 has been set aside for bonuses payable during 1919. +* ils Py 

reserve for contingencies stands at £3,230,200. It may be pouit® henry 

out that the amount paid to the policyholders of £14,302,142 brings & Benry | 

to nearly £302,000,000 the total amount paid to policyholders S3* TiiiRine, P 


















the company commenced business in 1843. busta 
REFUGE.—The report for last year shows that in the ordinast verna 
branch 38,322 new policies were issued, assuring £3,663, 588 at anna on | 
premiums of £265,031. The premium income increased by £15342 
to £1.563,322, and the amount paid in claims was £875,027. Ip Ue 
industrial branch the premium income increased by £1845} 
£2,658,621, and the amount paid in claims was {1,362.35 a 
valuation of the ordinary branch policies at 3 per cent ~, 
surplus of £812,360, of which £602,358 is to be divided among oon 
holders and shareholders. During the war no bonuses were ec ® 
but now it is proposed to declare the following additions pe cent. 


sums assured :—For 1915, 16s; for 1916, 16s; for 19!7, 16s, © 


1918, {1. 
RUBBER AND TEA. ended 
CASTLEFIELD (KLANG) RUBBER —The report for the yest ™ 
June 30th last states that the net profit, after writing off £2,242 © 
depreciation on buildings, machinery, &c., amounted to is 
£13,083 was brought forward, less excess profits duty (£1 1,689), 3 
to manager and staffs in the East and war charities. giving {9° 
It is proposed to pay a dividend of 20 per cent. for the yes. * sat 
fer to reserve account £3,500, and to carry forward (sabe Rodve 
bonus) £8,373. Warrants will be posted on 24th instant, sprit 
crop amounted to 527,887 Ibs (restricted). The averaée 
realised for all grades was 2s 1.05d per Ib. Estimated on jos" 
rent year is 513,000 Ibs, and during the seven months 


7o ouith &East Ufrica 


are notified that the 
National Bank of South Africa, Ltd., have over 
300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc , and in Nyasaland. 


—_—— LONDON OFFICES: -_— 2 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’'S LANE, E.C.—4. 
West End Office— Agency at— 


25. COCKSPUR STREET, 10, WALL STREET, 
s-w.—!. NEW YORK U.S.A. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Nes |. rte Sb ENE 2 a Se Lee 
Profit Appropriatio Correspnoding 
Amount} —__—_—PPPopriation.— diol a a 
Balance; After | Avail. | Dividend. Period Last Year. 


from 
able for | : 

Last Distri- | Ordinary. | Prefce.' Reserve, Balance ne 
Account. — | bution. | |... Deprecia- Forward) Net | Divi- 


tion, &c. Profit. | dend, 
Sahesest.! Rate. Amount./Amount. é 


Sree esa ee 
63,162 113,677) 166,839 /2,0"""! 67,750 31,500 13,000 54,589 210,832 { 2,0": 


- \36Def.+ 
sath Breweries . _ 2113 12,536 14,649) 10 2,655 6,300 3,000 2,694 9,405 8 
iectric Lighting and Power. 

ng Cross, West-Knd, and City 

‘West-Bnd) ‘ | 13,079 43,083, 56,162) 4 16,000 18,000 22,000 162 44,039 
Do (City Undertaking) . | 18,000 9,075 27,075 nil a 18,000 os 9,075 36,257 
of London Electric Lighting .. ; 17,573 116,262 133,835 8 40,239 17,100 56,477. 20,019 110,799 

“iy of London Electric Supply.. ' | 15,023 135,975 150,998 7 37,694 27,788 70,000 15.516 110,020 
vastle-upon-Tyne Supply | 8,467, 266,783 275,250 8 69,458 64,364 100,000 41,428 129,172 

> London Electric Supply ; | 3,425 25,238 28,653 5 13,000 1,800 10,136 3,717 26,472 

Gas. 


aston and Hove General Gas..../ Dec. 31* | 25,002 14,313 39,315 /72 O'4-! 14963 1200; 23,152 15,907; 
chton aD \ A) : 
ish Gas Light «+++ tees . | 65,664 5661 71,325 10 19,950) .. : §1,375 27,715 11} 


(ae | Dec. 31* | 13,965 5,217 19,182 (43° | 5,164. 1401s 5,859 {54 ARO 


spool Gas and Water........ -| Dec. 31 | 1114 5,627, 6.741583) 5377. 1364 5,598 {5/80 
ng District 1,857 1,754 3,611, 54 998 a 1872 1,781 53 
Hotels, Restaurants, &c. | 
pel Victoria (Newquay) | 551, 3,313, 3,864 20 2,850 . “ 1044... we 
Iron, Coal, and Steel. 
and Timmins | Dec. | 32,013 45,646 77,659 254 11,750 9,919 52,390 61,177 25} 
mb's Navigation Collieries ......| Dec. | 15,995 131,115 147,110 20 120,000 i 22,110 129,972 20 
rkyber Navigation Colliery .... Dec. |; 21,386 41,707 63,093 15 22,500 és 25,593 32,557 15 
omes, Sims, and Jefferies . | 36,492 92,289 128,781 & 26,344 50,000, 41,437 90,027 8} 
Land, Mortgage, and Financial. 


t Plate Trust and Loan........, Dec. 31 | 137,298 284,433 421,731 | . 


wodard Property Investment .... Dec. 576 1,396 1,972 1,497| es 475 1,667 
stern Ranches and Investment ..| Nov. | 3,334, 8,667 12,001, 7,534, .. 668 3,799 7,054 


nl hae enee eoeeeee, Sept.30 | 22,786 105,267 128,053 15} 90,000 .. 15,000, 23,053 81,686 
Rubber, &c. | j | 

lefield (Klang) .......00- esecees| June 30 | 689 20,184 20873 20 9,000 3,500, 8.373 43,359 

mibisla (Perak) June 30 8,421 1,918 10,339 .. as 4 ‘ 10,339 4,423 

tt hteheeeeknenn ee -- Oct. 31 | 6116 4,095 10,211 5 4,403 .. ot 5,808 15,514 

i eeitneed dnawanwt «- Oct. 5,528 7,013 12,541 123 3,772 3,000 5,765 18,707 

Shops and Stores. 

ST ccccecosance Saieeiaien Feb. / 12,602 33,483 46,085 16,000 11,808 18,277, 29,114 

dley's (Chepstow place) Jan. | 44,976 90,704 135,680 60,000 ne 59,180 67,605 

tmans Dec. 8,099 95,273. 103,372 44,625 20,000 10,237 50,44) 

nr tp Jan. 8,558 99,047 107,605 20,000 72,793 8,812 49,324 

an and Edgar Jan. | 10,149 35,932 46,081 ' 10,350 8,000 23,081 20,060 
Shipping. 

port and Hoke ¢ ; Des. | 98,373 131,049, 209,422 100,000 5,000 80,422 232,689 


- Dec, 62,935 1,184,938 1,247,873 324+ | 650,002 .. 449,660 148,211 1,170,863 


ri Electric a & Lighting Nov. 30 34,609 72,616 107,225 7 27,300 25,000, 35,425 80,837 
Trust Companies. 

ueral and Commercial Investment Feb. 28 17,038 23,826 40,864 6 12,675 ee 17,626 24,216 

Waterworks. 
ewquay and District Water . 1,895 1,133 5,028 43 1,021 ee 2,007 ee 

Other Companies. 

berthaw, &c., Cement ; | 12,707 56,731 69,438 15+ 15,000 20,000, 34,438 50,892 

bra Company ...ccccccccuce : 772 33,538 34,310 10 7,951 15,000 11,359.Dr 6,806 


tax Consolidated . 92,703 287,668 380,371 ‘6 Pref! 171.900 44,000 60,000) 105,371 244,790 | 


: } 115 Def. } 

taigmillar Steam Laundr ; 256 2,910 3,166 887 1,070 .. 1,785 311 ~=—s:1,907 
vans, Sons, Lescher, and febb .. ; 9435 42,906 52,341 13° 18,750 18,138 5,000 10,453 26,478 
ndy Belt Manufacturing : 5.603 41,938 47,541 25 28,125 4,500 8,948 5,968 41,304 

pis’ Public Day School ........ : : | 2348 8246 10599 .. A a 8.000 2,594 5,691 

=tury Barker ee ; 2,729 5,379 8,108 & 1,500 1,375 ™ 5,233, 4,051 

tary Boston and Sons 61,661; 51,094 112,755 10 10,000; 9,000 62,000; 31,755) .. 

ae Parker, and Co. Jan. | 43,462} 16,252 29,714 168 | 5,745, 2,500 6,500, 14,969) 14,157 
wstrated London News and Sketch Dec. 775| 29,946 30,721 6 | 5,625 20,625 4,000. 471| 17.361 
emational Cold Storage ..., Dec. 2,574 7,434 10,008 7 | 3,326 3,530 a | 3,152) 2,170 
s' Empires . 37,876) 196,300 234,176 15) | 67,792 17,075 86,529 62,780) 111,787 
= Inverted Incandescent , 3,797) 10,153 13,950 5+ 5,413 3,000 5,537 6,241 

at and Co, 6858 11884 18742 6+ | 7,000 





Carried to 
Company. 





B | 135,000 72,500 139,231 300,574 | 
7 
7 


esse, 4,800, 1,500, _—7,000 


Halt-year. + Free of tax. | Includes a bonus of 5 per cent., paid free of income-tax. 


te 305,213 lbs were harvested. The directors have decided to | 20 per cent. for the year, pay to directors, as per article of associa- 
ii ‘hat the capital of the company be increased by {5,000 | tion, £11,808, and to carry forward (subject to provision for excess 
Mitta ete authorised capital £50,000) by the creation of an | profits duty, 1919), £18,277. ; ‘. re 
tional shares 6o shares of {reach. It is proposed that such addi-| BRITISH AND BENINGTON’S.—The report for the ro ende 
a premin Tes be offered in the first instance to existing shareholders at | December 31st last states that trading profit, together with interest 
Tece “— mof {5 per share. The consent of the Treasnry has been | and dividends on investments and transfer fees, amounts to £9,793 
iis | £3,191 was brought forward, making £12,984. The directors propose 
BON MARC MISCELLANEOUS. to pay a final dividend on the ordinary shares at the rate of 7% per 
that the net ee report for the year ended February 15th states | cent. per annum (44d per share), making 74 per cent. for the — a 
Making £6 ~ ‘amounts to £50,475; £12,602 was brought forward, | add £1,000 to reserve account (making £13,000), and to carry forwar 
1918-19, olen Deducting debenture interest, &c., income-tax, | £2,815 Ce 
\£1,300), and int cess profits duty, 1918 (£9,941), directors’ fees| CHARING CROSS ELECTRIC.—The report for 1918 states :—Wes 
‘0 Day a further rer dividend, there is left 43,285. It is proposed | End undertakings—Gross, £193,858, against £165,136; expenses, 
t. per anno evitend on the ordinary shares at the rate of 13 per | excluding depreciation, £132,946, against £103,265; net ana 
the ora ™ tor the six months ended February 15th, also a bonus | against £61,869. Brought forward, £8,285 ; interest accrued for 1918, 
wary shares at the rate of 10 per cent. per annum, making | £4,794, making available £73,992. To interest on debentures, 
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end for year, {18,000 ; leaving to be dealt with, £16,162. To divi- | 
dend on ordinary shares for year at 4 per cent., £16,000; carried | 
forward, £162. Now connected to West End mains equivalent of | 
753.052 (30 watt) lamps: lighting 460,449, heating 64,566, motive | 
power 223,037 (9,170 h.p.) City Undertaking results :—Gross, | 


£238,075, against /212,542; expenses, /199.250, against 
£147,163; net, £38,825, against £65,389; brought forward, 
£18,000; total available, /56,825. To iterest on debenture 


stock, loans, and advances, £29,750; balance, {£27.075; to} 
preference dividend, £18,000; leaving, £9,075, which is carried for- | 
ward. Nowconnected to City mains equivalent of 807,443 (3° watt) 
lamps : 327,198 lighting, 99,592 heating, and 380,653 (15,307 h.p.) 
motive power. 

DICKINS AND JONES.—The directors announce that the profits for 
the year ended January 31st were £104,113, against £66,105; divi- 
dend of 6 per cent. on the ordinary shares, against 5 per cent. ; to| 
general reserve and for equalisation of dividends, {17,121 ; sinking | 
fund, to extinguish expenditure for leases, &c., £15,000; special 
reserve for iature development of business, { 30,000 ; torward, £ 49,7 
against 47,721. 

ILLUSTRATED LONDON NEWS AND SKETCH —The report for the | 
year ended December 31st last states that trading profit amounted to | 
£40.775. After deducting interim dividends, interest on debentures, 
and directors’ fees, there remains {17,290 ; {775 was brought forward, 
making £18,065. The directors recommend a dividend at the rate of 
7 per cent. per annum for the half-year to December 31st on the 
ordinaty sbares, making 6 per cent. for the year ; to place to reserve 
fand for the equalisation of dividends £4,000, and to carry forward 

472. 

é RIVER PLATE TRUST AND AGENCY.—The report for the year 1918 
shows net profits amounting to £284,433, which added to £137,298 
brought forward makes £421,731. The directors recommend a further 
dividend of 11 per cent. on the ‘‘ A "’ shares, making 20 per cent. for 
the year, and 4 per cent. on the ‘‘B"’ shares, making 7 per cent. for 
eee {both subject to inoome-tax), to place to reserve fund £70,000 
ing 1,300,000), to staff pension fund {2,500, and to carry 
forward £139,231, subject to excess profits duty (if any). The com- 
pany’s mortgage business continued inactive, loans at the end of the year 
showing a reduction of £749,000. An extraordinary meeting will be held 
on April 16th,when the following resolutions wi!l be submitted :—‘* That 
the capital of the company be increased from {2,500,000 to {2,800,000 
by the creation of 60,000 new deferred ‘B’ shares of £5 each, 
ranking pari fassu in all respects with the existing deferred ‘ B ' shares.” 
** That the sum of £300,000, being part of the undivided profit- of the 
company standing to the credit of the reserve fund, be capitalised, and 
accordingly that a bonus or special dividend of {200.000, free of 
income-tax, divisible among holders of the issued 200,000 ordinary 
‘A’ shares of {2 10s each, and a bonus or special dividend of 
£100,000, free of income-tax, divisible among holders of the issued 
100,000 deferred ‘ B’ shares of {5 each, be and the same are hereby 
declared. And that the directors be and are hereby authorised to 
satisfy such bonus or special dividend in each case by the distribution 
rateably among the members holding ordinary ‘ A’ shares in propor- 
tion to the number of ordinary ‘ A‘ shares held by them respectively 
of 40,000 of the new deferred ‘ B' shares of {5 each credited as fully 
paid, and by the distribution rateably among the members holding 
deferred ‘B' shares in proportion to the number of deferred ‘ B ’ 
shares held by them respectively of 20,000 of the new deferred 'B’ 
shares of £5 each crediied as fully paid."’ 

SWAN AND EDGAR. — The report for the 12 months ended 
January 31st states that net profits on trading, including transfer fees 
and dividend on War Loan, amount to £50,964. Balance brought 
forward was {11,689, less extra remuneration due to directors and 
special amount voted at last general meeting, £1,540, leaving £10,149, 
and making a total of (61,114. After deducting interest charges 
£1,485, directors’ and auditors’ fees £825, amount written off the 
leases, &c., £11,527, and fixtures, furniture, &c., £1,195, there 
remains £46,081. The directors recommend adividend, making with 
interim of 5 per cent., 15 per cent. for the year on preference and 
ordinary shares, {15,000, the transfer to reserve of {8,000 (making 
this fand £50,000), leaving a balance to be carried forward (subject 
to excess profits duty not yet ascertained) of £23,081. 





OIL OUTPUTS. 





ANGLO-EGYPTIAN OILFIELDS, Limitep.—Telegraim just received : 
Productien for week ending March ist—Gemsah, 18 tons; Hur 
gada, 17,300 tons. 

Kern RIVER OILFIELDS OF CALIFORNIA, Limitep.—The total pro 
duction during the month of February amounted to 99,593 barrels, 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


‘CABLE AppRESS—SALBRO. 
Dealers in Bank and Bankers’ Acceptances, 
Short Term Securities of Governments, Municipali- 
ties, Railroad and Industrial Corporations. 


CORRESPONDENCE SOLICITED. 
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£17,829; depreciation, £22,000 ; balance, £34,162; preference divi-| or approximately 14,228 tons, includin 






ged numb 








. g S2.fo> 3 all 
properties of the St Helens Petroleum Company pa from » 
LoBiITOS OTLFIELDS, LIMITED.—Productic ~ NY, Limiteg 


for : r 

ruary 1s cabled as 6,397 tons. ‘OF month GQ ke - . . i 
UNITED BRITISH OILFIFLDS OF TRINIDAD, Lixitep Th a for « 
tion for week ending Wednesday, February 26th, cox pa Produgie.. coal sit 
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THE CORN TRADE. 
Mark Lane, Friday p 


Weather conditions remained unsettled. with further 
during the week, which has rendered the ground ci 
especially in low-lying parts, so that field work is a, hea 
suspended. <A spell of dry weather is now greatly to be donee) 
order that farmers may push on with preparations ler 
operations. The market displayed a very quiet tone. buyers aes 
ing the revised prices to come into force on Monday next a 
ings were on a moderate scale, consisting mostly of native . b 
Native wheat in fair supply, both here and at provincial cents, 
and sells steadily at 73s to 77s, according to quality per “ 
Imported descriptions moderately offered at the established one 
84s 3d, ex ship, with a smal] business passing in North Leonie 
and Argentine descriptions at 84s od, landed terms. per go 
Flour trade quietly steady, home milled G.R. grades selling 
448 3d per sack, ex mill, while small releasements of imported fou: 
ready takers at 40s 3d per 280 Ibs, ex store. 4 
owing to lack of offers. - 
quality, per 448 Ibs. Of imported, Californian brewing rules 
S2s to 83s per 448 lbs, Canada Westers 68s to 70s, and Americ 
malting 67s to 69s per 400 Ibs, all landed terms. Maize dy! 
nominal, with lower prices in force from the 17th instant. Soy 
African ranges from 76s to 80s, according to grade. Americ: 
mixed 78s to 80s, and Argentine 72s per 48o Ibs, ex quay. (ats; 
steady demand, with moderate offerings on the spot. Native quot 
at sos 6d to sis 6d per 336 Ibs. Of imported, American wh 
clipped 60s od to 61s 3d, Argentine 62s to 63s, Canadian 675 64 
64s, and Irish 57s 3d, all landed terms, per 320 Ibs. Beans a 
peas dull of sale at easier prices. The homeward freight matics 
exhibited a steady tone, but chartering operations were restriced 
owing to lack of adequate carrying space. From the River Pla 
62s 6d is the nominal value of steamers, and sos sailing vessels 
U.K., but a good demand arises to France and Italy at about m 
The American Atlantic seaboard ruled quiet to the U.K. bs 
numerous orders are in circulation to France and Italy, both « cn 
net form of charter and for heavy grain, the latter being named Seatch pi 
15s to French Atlantic and 18s Italy, while 140s is indicated 4 put throt 
Chilean barley to U.K. Eastern markets remain without fr way in t 
feature, and offers of “‘ free’’ tonnage come forward slowly. Indaot furnac 
quotes 75s U.K., while rsos is offered from Saigon to Freeaito make | 
Atlantic. Australia remains quiet at about gos to U.K. Tiagiidetined, . 
charter steady, with a good inquiry for all classes of tonng threatene 
to a period of twelve months. Pig-iron, 

The following table gives the estimated sales of home-grown wi olume, 1 
during the harvest year 1918-19, contrasted with 1917-18, 19161), paneo tt 
1915-16.—(Particulars of imports of wheat and flour tempo rer, rea 
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Estimated sales of home-grown r an Owts. | Ome Cwts. 


















week to Mar.8........- eoccce cccccccce) 586,789, 292, es & pre-wW; 
27 weeks to Mar. 8 ......-ssesceeseeerees + 6,907,780, 9.9150 ony 
= tders fr 

erage pri a 4 sé \ 3 
average price of Baetish wheat er] 21 otf | gt dt mba ex 
MERON toonns.csesertgedes aval 1611 | 1610 | 80 set, 
“Visible su ‘in U.S. centres... .bush.'] 2000 ustriz 
s er. riactinetiebdiheresaea | 61,891,000) | 30,128,500 activity 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold s¢ 90S sunvessfy 
Average Price of British Corn (Imperial Measure) in ot Fifle egy 
weeks, and for the corresponding week in each of the years Warded | 


to 1918 :— 
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THE IRON AND COAL TRADES. summers 
— , fol ae 
| Our Middlesbro’ correspondent writes on March tio Mast ae 
| —Pig-iron: The present uncertainty regarding good mat! to the 
| turing costs is holding up business. There are hesitate oe Six we 
| quiries in the market for pig-iron, but sellers avelan Cw isn 
offers. Prices are unchanged at 9ss for No. va for Fat Apr 

| No. 4 Foundry and No. 4 Forge, and 1225 , 
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hematite pig-iron. The export prices are.145s and | ments will then occur that makers have 


ton respectively. Manufactured Iren and Steel : The 

all works continues unabated, and there are great de- 

for deliveries ot shipbuilding and constructional material. 

gods | situation is checking future business. Prices are as fol- 

nas ship plates, £14 10s home, £16 1os export; steel ship 

; home, £16 2s 6d export; iron ship angles, 

£20 export; iron bars, £17 15s home, £20 export; 
home, {15 1os net export. 


yo 158 ’ 


ee! rails, £13 10S 


ver Sheffield correspondent writes :—Export trade in Sheffield is 
sing held up through a misunderstanding with respect to the pay- 
«t of drawbacks to the Government. When the Ministry of 
‘tions raised the prices of steel for export, and arranged for 
- yment by the exporter of a sum per ton representing the 
sont of the Government subsidy, it was understood that Sheffield 
de! would be exempt from the regulations. They were intended 
yoply to commercial steels, and the Sheffield material comes into 
» higher category of quality amd price. No official order making 
fs arrangement clear was, however, published, and recently 
afield exporters have been called upon to pay drawbacks. The 
wer is now in abeyance, but the action of the Department has 
jought overseas business to a standstill, because the sellers are 
gable in the present uncertainty to quote firm prices. Inquiries 
«am all the principal overseas markets are now coming in freely, 
wi if a fairly large proportion of them can be translated into 
gual business the shipping trade will be brisk. The departments 
heavy and tool steels, however, are very stagnant, little business 
ing from abroad. The United States is obtaining a good many 
#3 in colonial and foreign markets, which would have come to 
s country but for the present disparity in prices in favour ot 
gnd’s competitors. All the rolling mills are fully employed 
see plates, and fairy so on rods and bars. Output has been 
gerfered with by the new arrangement of working hours, with 
result that deliveries are backward. There is tremendous pres- 
an for all descriptions of hand and engineers’ tools, agricultural 
| and tools, files, cutlery, and plate. In the skilled trades the 
our supplv is inadequate, but unskilled labour is plentiful. Work; 
gp now Obtain ample supplies of coal and coke, consumption 
ing contracted since the cessation of war work. Larger de- 
wries are also being made to the railways, and their reserve 
ks are increasing. The entire production of the pits is now 
ing consigned inland. Householders are pressing for supplies 
c order to safeguard themselves against the effects of a strike, and 
ie pressure upon merchants is far beyond the tonnage coming in. 
Pres current at pits are :—Best South Yorkshire steams, 23s to 
ap 6d; best Derbyshire ditto, 21s 6d to 22s 6d; best slacks, 17s od 
to 8s 3; best Blythe steams, 37s home, and 7os export; branch, 
xs to 27s 6d; Silkstone, 23s 6d to 24s 6d. 








































Our Glasgow correspondent (writing on Thursday) says :—A 

paratively good volume of business was transacted this week in 
Sotch pig-iron, and a respectable tonnage in Cieveland was also 
put through. As the whole Scotch make prictically is going 
way in the local market, the movement for increasing the number 
of furnaces in blast gathers weight, but producers are resolved not 
to make any changes before the future of the coal trade is clearly 
jefned, and the extent of the competition in iron and_ steel 
threatened from the States can be in reasonable measure gauged. 
“igiron, it is reliably reported, is finding its way in in moderate 
olume, not in cargoes, but as ballast to certain steamers. (ver 
mao tons of semi-manufactured steel wire material have, how 
wet, reached the Clyde, and been distributed amongst Coatbridge 
wets, and a very much larger quantity of steel billets and steel 
“igs have been landed to the order of bar and tube makers. 


D, . : . ° 
‘tits, while not disclosed, are said to be sensibly under those | 


named an the Glasgow market. The introduction of half-finished 
material was common to business between the States and the Clyde 
" pre-war days, when its presence helped Scotch manufacturers 
> compete successfully even with America for various export 
orders from time to time in circulation. Steel works and bar mills 
ap exceedingly busy, of course on old contracts, which, it is 

‘mec, will keep things humming for the rest of 
tdustrial troubles arise. 
activity rules, 
Demand for fue 


In the different shipyards the greatest 

and yet fresh orders are constantly dropping in. 

ctesnmers Bees - home and export accounts continues excessive, 

successfy) Beant at laying in stocks. In this they have not been 

Fife especially. ha meeting current reqnirements, supplies, in 

warded to | vi have permitted of several cargo lots being for- 
© Maly, France, and many north European arts. 


CUMBERLAND. 
(BY OUR OWN CORRESPONDENT.) 


Pig-iron iniitee the Cumberland and North Lancashire hematite 
time during the - Precisely the activity which obtained at any 
Sleatest. The chara when the demand for iron and steel was 
Tequirements are ae og and volume of trade are unaltered. The 
® furnaces in blast is. those on Government account; the number 
any week or ak ae one short of the maximum reached in 
© explain that an the war years. It is, perhaps, necessary 
ron 1s still being mm a greater proportion of the low phosphorus 
t ordinary i eee by Midland and Scotch users, the make 
SWMETs, for Sle Gee wholly being taken by local con- 
‘omnage of aa orkington nor Barrow is rolling as heavy a 
tall “vy material as the steelworks at these centres 

But for all practical 


™ 
the actiy ity 


Sheen Shell stee] between 1915 and 1918. 
~. Re time of aye of trade is the same as it was known up 
Six weeks still + armistice. Of business there is little or none. 
t is mot certain ae before the withdrawal of the subsidies. 
* April; and s0 at Government control will be lifted at the end 

much uncertainty exists concerning what develop- 
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| the present production of hematite iron. 





| satisfied. 
ovens 

| slacker y 
| Coast of coke supplies for the blast furnaces. 
| the other 
| district and 


| which took over the Flinby Company’s properties, four 


| much 


| chemical works 


the year—if no | 
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no confidence t enterta:: 
have offering. The disposition ever’ 
is known what exactly is the situation 
Ts on this coast are united as the 
never were before. They have a common plan of action, and. 
happen what may, users will find they have to deal no longer with 
a body of men placing sectional interest above sectional interest 
The position even now, when everything is intangible, is interest 
ing ; it will be much more interesting when the emancipation of th: 
industry takes place. The official mayimum prices are, of course, 
unchanged, Bessemer mixed numbers being quoted at 1azs 6d p 
ton, and low phosphorus iron at 140s per ton, but it should b 
said that, in spite of everything said to the contrary, warrants art 
non-existent, and have been for years non-existent 
There is little to say concerning the steel industr\ 
good deal of overhauling and re-adaptation of going on, and 
the mills at Workington and at Barrow that full swing 
are almost entirely engaged on rails, the greater part of the pr 
duction being for home railways, anda lesser part tIndian and 
Colonial railways. unufactured, 


whatever business they may 
where is to mark time until it 
that has to be faced. Mak 


There is a 


Axles and tyres are also be 


| but the tonnage is not important yet. 


} 


Output in the iron ore industry slumped somewhat 

among the men, whil to some extent for 
diminution, does not explain why the output has fallen to less 
than three-quarters of what sh« uld be raised. The averag 
production is at present below 27,coo tons. It should be near 
a quarter more. It is not easy to maintain the turnaces on low 
phosphorus iron in full blast when output is poor. At the best 
of times substantial imports of foreign ore are required to yield 


has 
< 
responsi die 


weekl 


The coal industry, too, is in none too good a way Productior 
rose steadily for four or five weeks in sticcession, and now it is 
receding again. The consequence is that the Irish market has 
to be neglected and the coke ovens starved so that the needs on 
local manufacturing and land sale account may be adequately 
But for the importation of Northumberland and Dut 


| ham coal it would be impossible to keep the 380 by-product coke 


cent. of their full capacity. The 
involves a heavier call on the East 
Such supplies from 
weekly about tons to the Furne 
West Cumbertand. 


becoming 


within So 
at the 


working 
working 


per 


ovens 


coast average 
12,000 tons to 

The by-product industry is important. 
Sixty additional ovens are to be erected by the Rischow ¢ 


17,000 


incTeasingiyv 
ompany, 
1 workai 
been found, which it is estimated will furnish 
output. There is a ready market for sulphat 
ammonia, and for the motor spirit which is extracted from th 
crude benzol at nearly all the plants, and the light of the tv 
on the West Cumberland coast are 


seams having 


larger 
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Qur Bradford correspondent writes War Othce (Woot 
Section) ammounce a reduction in the prices of wool 
tops, averaging 74 per cent., to come into force on April 1st, an 
to be maintained until November 30th. According to the schedule. 
64’s tops are to be ss 11d instead of 6s 3d, and 40’s prepared 
23 gid instead of 3s rd. It may be noted that in a speech made 
here on Tuesday night, Sir James Hill stated that he had gone 


an¢ 


} 
; 
? 
i 


| carefully into the figures, and was satisfied that the Department 


could well afford to reduce prices by 20 per cent. Particulars are 
published also of the arrangements for the resumption of thy 
London sales. These include two noteworthy departures fr 
previous custom, namely, the abolition of the ‘‘last buyer” privi 
lege and the acceptance of farthing bids, irrespective of price. Top 
makers are quoting for May delivery on the basis of the Depart 
ment’s new schedule, but not a great deal of business has been done 
so far. In fact, the whole trade is awaiting developments, which 
must come in the first place from the consuming end. There 
extraordinary irregularities in the quotations for yarns, indicating 
for the most part corresponding variations in the situations 
spinners with respect to orders. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Messrs Dalgety and Co., Limited, have sent out this week fu: 
ther circulars announcing good rainfalls in Victoria, New 
Sovth Wales and Queensland, and it looks as if feed and water 


PEARL ASSURANCE COMPANY LTD. 


NATIONAL WAR BONDS 


may still be obtained under our 
INSTALMENT PURCHASE SCHEME. 
If you are interested in an investment yielding 44 p.c. net 


(equivalent to £6 8s. Od. gross when taxed at 6/- in 
the £) inquire of any of our Representatives or of 


PEARL ASSURANCE COMPANY LIMITED, 
High Holborn, London, W.C. 1. 
Funds exceed £14,000,000. 
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fully assured over these three important States for the | in the weaving districts of Lancashire is still ver 
are now fully > Uves 


approaching winter. Probably some localities — dry, a 
where the rain has fallen it will have been most weicome, an 
will revive pastures wonderfvlly. It is to be hoped that the ee 
spell of dry weather will not result in a~ break” in the gr ing 
fleece, for nothing causes this so quickly as sheep being oy , 
and then put upon good pastures However, the fact that = 
has fallen cannot but have relieved the minds of a large —_ ov 
interested in pastoral pursuits, assuring as it does a fairly decent 
lit season. 

Viana last the War Office (Wool Section) have —— 
an important statement relating to the future sale of er 
wools, accompanied by a revised list of prices for fleece wools, 
pieces, and bellies, and Colonial and British tops, these showing 
an average reduction of 74 per cent. The arrangements for — 
ing the sales in Coleman street are regarded as satisfactory, anc 
will no doubt prove to be so providing those arrangements are 
supported by a good demand for the raw material. That will 
depend to a very large degree upon what facilities are granted 
by the Government for exports. Nothing is more urgently needed 
than that the members of the Government realise the ac uteness of 
the present position of trade. Some indifference is noticeable 
among individuals, but such things need to be looked at in the 
aggregate. When so regarded they are bordering upon chaos, 
all due to the restrictions which at present obtain. However, time 
will prove whether the home trade and our European Allies have 
the power to lift all the wool that is expected to be catalogued. 
The first few series of sales will probably go off satisfactorily until 
wants have been well covered, after that a tug-of-war will begin. 
The reduction in issue prices might have been 10 per cent., and 
so created a better buying margin for the entire trade. That 
margin will not make the difference in the price of the finished 
article which Sir Arthur Goldfinch expects, and it can easily be 
lost in the different processes of manufa ture, After a lifelong 
connection with the trade, the writer is of opinion that 74 per 
cent. will neither set up nor destroy trade, everything depending 
upon the facilities given to topmakers, spinners, and manufac- 
turers for doing trade with the outside world. It is becoming 
more evident as weeks go by that the export trade is the crux of 
the whole question. Spinning margins have been reduced verv 
considerably during the past s1x weeks, and it is high time all 
restrictions were removed on the export of varns and piece goods 
to safe destinations. The trade is carrying a fair weight of 
partly and fully manufactured materials produced at the highest 
cost. and there is no reason for preventing these being passed on 
to a hungry outside world if customers are willing to buy. 
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LIVERPOOL OFFICIAL QUOTATIONS—March 7, 1919. 











leie o Same Period Same Period 

3 s é 1918. 1917, 
Descriptions. | a - # nan - 36 ven 
2338 3 32 £ 2 33/8 
8222322 3322 23: 
American, @iai;@i@'@ia ij a@l aia) aiadie 
Gea Island............ perlb. .. mminminm! nm! nm! aminm! 4 nmi 32 
Ploride ditto...........+.+-» ., nminminminminm! 41 ../ .. 9h ce | oe 


OréG OLMMIGGMMF GOLM GM GOLMGy 
Americad ......+++++000++++ 1516 1566 1711 1811 187] 1936 2102 2197 2297 1140 1176 1204 


Brazilian, Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF FY. Ga. 
Pernambuco, &c............. .. 168018801980 ..,.. 24752675 .. 11741249 a 
SEND cnccsctonevececoeses e+ 168C 18801980 .,  .. 24752075 .. 11741249 .. 
SD -eonnenueosestesasona ee 16801880 1980 .,.. 24752675 .. 11691244 °° 
Moss0r0, &6.....++.00000.+++ 6, 168018801980 .. .. 24752675 .. 1169 1244 a 

cueiene srereeecesesess oe 1680 18801980 .. | .. 24752675 .. 11691244 .. 
Marenbam ................ .. 168018001980 .. | .. 24752675 .. 11691244 Sa 

Egyptian, 

SE: die teen ae ° ee | +» (2029 2274 26262896 .. =... mml ., 20752355 
SET ntiecdecebosesensecnens e+ ee (1896 2159 2517 2571' .. | .. 2720 .. 19702185 


est Indian—Sea Isiand.... 


ee is on EOE sc | on bos 160 | de 1 co LE 
Peruvian—Rough ..... oe 85 


peesenel ob -» 35150 3200 5400 .. .. 3900 2. | oe 1850 

Ditto Mod. Rougb ........ ee +. 255028002950 ..  .. 34505750 .. 14501750 

Ditto Smooth .. ......... ++ 1780 1880 1900 2030 2080 2750 2800 2855 1209 1249 208 

Ditto Ses Island sessnesess oo 255 28 WS Slti.g HH .. i94 24 

African, Bast, &0, .......... 1890 1959 1990 2050 2070 2150 2640 2686 2760 1420 1460 1540 
East Indian. G F rer Ga. F @ Fne*''» | var Gd. Fne rer Gd 

@urat—Mac, Ginned Surtee ... ., e+ 15211546571, .. .. 2275 oy ee im 


” « Broach 1596 1421 1446 2471 1496 2225 2150 2200 109] 1109 114° 
=. } nena Bhownuggar. . 1166 L244 316 1266 1591 1416 i805 18054940 955 971 1014 
= sense em, S|. 1172 1447 1322 1572 1397 1422 1809 i8s9 1946 9-59 977 1020 


i . 4197 1472 1322 1847 .. 
M, Ginned Comptah ...... 1571 .. ida 


- 2105 .. 1390 
Scinde and Bengai.......... 953 1008 luss 115 3 e 7 : 
M, Ginned Seinde and, O08 1005 1153 11702207 1655 4685 27710 882 GUC 9-42 
mil, Ginzed Bengal... } 1095 114511821219! 16951782 .. 9:12 955 
Tron velly anno eveesvecens MAG I4TL 96. + (2009225 .. 11451163 


coversooss 137 3596 14211046 2. | 7° 2150 ; 
ce soe’ IMB ww 1.0) ccs. ee) 1067 
M. Ginved Coconada, Red.. Fr iv2l ||| 7° | * 2105 .: | °° 3030 : 
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MANCHESTER, March 13. 


Although the tone of the ma: 
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+ Guring the past week has show: 
al I llr I ; 
“ *8QUiry Ras been on a larger scale 
great increase in the amount « busin don : a - 
; ‘ ts DUSINESs ue can be COTCed 
Producers are stil] strug giii awaingt +, = t ~~ ee —— 
: ac S Moetist aGverse conditions, and the 
prices offered by buyers are very poor. In piece goods ar ae fe ; 
ing turnover has transpired for ( . Shipper: ° is ie hen 
i . Se : <-s ; ae a ~AMAPPOCTS 1O nhaia Nave 

shown more interest in prices, with a few more offers, but transa 
tions have been isolated. Demand has rather tended to br ad 

‘ si ie . . : ame uae roadé 
‘OF certain Near Eastern outlets. Depressi mn and unempk cca 
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some improvement, 


1789 1-09 189€ 9:31 949 992 | 






(March 15, 1919, 





Mé 


Y acute. A 4, 





































































ging state of affairs has been reported in the yarn market, 7: .*f 
operations have again occurred in both American ang Fomted 9 ais 
quilities. Quotations continue very irregular. “87 Pla De ns 
(1.) Comparative Statement of the Cotton Trade. 
Price, ee er ie 1g), aad 
| Mar.|Price,'Price |Prine ) it I 
13, — t Feb.} Feb pee P 
-niamnnininateimin ei re! LAT 
Rew Cotton—Good Middling American! 4 asia a _ ie 
per Ibj 16°10 | 18-00 18:20 | 18-12) ar'7¢| 
- Sakellaridis Fully _ _— =e! lig 
Egyptian .....ccccccceececeseres sper 27°03 | 27.09 | : 
Yarns—52's twist ccccccccoccccoccccce ee ID y i} 26 28 274 ™ Ty 
— 4's weft eoccccccoccocccccecet ee 264 264 | 293 284 | 284 a 
— 60's twist (Egyptian) ........perlb = * 8 | 5s ° 
CLS aiee 
52-in. Printers, 116 yds, 16 by 16, 32's and 60'8/49 0 51 0 53 0 |52 aa 
52-in-Shirtings, 75 ds, 19 by 19, 32's and 40's47 0 43 0 51 oO lso 9 35 ols t ges 
58-in. ditto, 38 yds, 18 by 18, 10 lbs.......... ols 6 30 6|% om ont ‘ 
39-in, ditto, 374 yds. 16 by St Ibs ........ 6 \24 6 25 6 01% Obs “a 
(11.) Compared with Previous Years. : 
See cee en ay eee ni tine ~ 
13, ' ; ¢ D1 
| 1gig, | 2928. | 1927. | isis, 1915, | isi, ea 
Raw Cotton— Good Middling American; 4 d q a TI = ow ng t 
r ib} 16°10 | 24°08 | 12°15) 7-82 5X) 7 ies 
- Sakellaridis Fally Good Pair ial a 8 n if 
Egyptian .....ccecccececcccecees sper i 9 | 23°10) 1131) 7: : The sl 
VArns—352's WWISE ...0+--eeeeeeesseesspOrib) 26 | 41¢ | 17k) 12g TH 1% es 
— Me weld veel iper ib) 264} 41. | eg | iat) HH) Se : 
— 60's twist (Egyptian) ........perlb -. 493 | 6h 20) | 134 | ie ) 
8 8S disaiega I 
$2-in, Printers, 116 yds, 16 by 16, 32’sand 60's 49 0 [53 6 |a3 10 lis al sie: 
52-in, Shirtings, 75 yde, 19 by 19, 32'sand 40's 47 0 [52 0 |22 7 lis 9/12 814 5 
ein: Eee Sti pae, 18 oo ni ceeebance 28 0 29 6 i3 5 10 0\8 0 81) 
59-in. ditto, 574 yds, 16 by 15, 8 Ibs ........ |25 6 (26 6 |lL 819 O/6u!7°9 POR 
t Nominal quotations. wae ‘ 
The g 
ie prices C 
THE SILK TRADE. me =SUGA 
—_ : consist 
; ()uotat 
| Messrs Chabriéres, Morel and Co., of Lyons, write :—The hree Cl 
month of February has not brought about any improvement ip the 018 | 
state of our silk market. On the contrary, the recession in prices tons 
which had already taken place not being considered sufficient tp Pa COFF 
establish a safe basis, buyers persisted in their abstention, or did Hi evident 
not operate beyond their most urgent requirements. After over Nairob 
three months of such a conservative policy, wants have accumy hold. 1 
lated to a certain extent, but they have been met so far with th orm 
delivery of former contracts, many of which date from the period aed 
of the war. The crisis on transports and various Governmenta § ™ 
restrictions are still seriously hampering the trade of raw materia: 
as well as of manufactured goods, although a gradual improw 
ment in both these respects is confidently expected. Meantim 
business in all countries is suffering from the political condition . 
Russia, and from disturbances in Germany and Austria. A fal ential 
ot 6 to 7 per cent. on the Eastern exchanges has enabled th a 
Shanghai and Canton markets to compete more easily with stocks arion 
| already in Europe. As to Yokohama, the sharp depression which Babia 
took place early in February was the echo of a strike among OFFE 
Paterson weavers. A spurt followed, but proved only temporary % Indis 
For all descriptions, even European sorts, quotations on our side bog 
remain irregular, on the basis of several francs under those of a Sood 
month ago. = 
id. 
a 
iT 
Do w 
HIDE, LEATHER, AND ALLIED TRADES. caRM 
a aT 
' retort 
| (BY OUR OWN CORRESPONDENT.) rare 
The supplies of market hides at Thursday's Bermondsey auction _ 
| were again disposed of at the <ixed prices; woolled skins wert Al 
firmer—the first class in hoggs appreciating 2d per skin, while all i 
| classes of wools were from 1d to 2d per skin dearer. In the foreign a 
| hide market there is not much a tivity just at the moment, the only Pow 
| interest apparent being in regard to dry stock. It is reported = 
that the lifeless attitude of tanners in the United States is making Sieaet 
itself felt here, and goods which in the ordinary course would hav _ 
been taken by the U.S.A. are being offered here in England oa 
| The parcels of salted River Plates recently purchased have bees ae 
| dificult to ship owing to labour troubles abroad. A fairly good ‘odin 
Siwal 
| ootaa 
THE BANK OF TAIWAN & 
9 Oe 
LIMITED. rn 
Incorporated by the Special Charter of the Imperial Japanese wa 
| Government, 1899. or 
| Head Office - - TAIPEH, FORMOSA. on 
BRANCHES :—Amoy, Bangkok, Batavia, Bombay, papi 
Canton, Foochow, Hankow, Hongkong, Kuikiang, L 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, a 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, lina 
and every important City in Formosa (Taiwan), &€. ep 
The Bank has Correspondents in the Commercial Centres Far 
of Russia, Manchuria, Indo-China, India, Philippine = 


Islands, Java, Australia, America, and elsewhere. 
~neoteeene  e ae 


| 
London Office - - 58 OLD BROAD STREET, EC. 
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SS te 
ust ness has been done 10 _ rn al — ot wane — at Grennock, prime to extra prime greenish and palish, 96s to 10 bof j 
Egyptia, ~ a disposed of at lowe : gu . a = _ ast quoted. i ntral | The terminal market ruled steady. but quiet ee ' 
4, erican snd Brazils have also changed hands at values in RICE in steady demand at fixed prices i 
{ the buyers. a SPICE.--Pepper in rather bette: request than of late, at slightly 
). ather trade remains dull and uninteresting—a state of | easier prices. Fair black Singapore, spot, sold, at gid; Tellicherry, 
ee .-. very difficult to account for, although it is freely stated that gd; Aleppy quoted od : Muntok, sold, at 1s 1d; and whi te Singa- Tee: 
im igig sts as to the G sovernment’s future intentions as to control 1s In | pore, 1s ofd. Cloves easier, and fair Zanzibar, spot, quoted tod. : i 
Pree eat measure responsit ve Phe new Army ( oun il Orde r just Pimento, spot, sellers, 4d per Ib. Ginger remains quiet of sale ie 
Fee od to the trade ma a cen ee as sole | Tapioca steady, but quiet. Fair flake, spot, sold, 74d per Ib: and i= 
13, e her manufa tured in $5 ng anc = Low oe ce ntrolled except seed pearl, spot, 66s per cwt. To arrive, March-April, steamer, flake eS 
i lasses ‘still requiget — mi a oe ow is released f quoted 41s 6d ; medium, 32s; seed, 328; and small! sago, 31S per cwt, :% 
17 5 uf n purposes ; the quamtty of rv L cat er W uch may be pur- | c.f. and i.terms. Sago flour, spot, quoted 34s; and March April, , 
% 44 by any individual is unlimited, which will do away with | 23s 6d, c.f. and i. Japanese farina, spot, 35s; and sweet potato flour, tht 
27°08 | 3 revious restrictions Hantting purchases to 1,000 bends and | 33s; farina, February-April, steamer, 33s per cwt, c f. andi és 
HH : of ty hes or ere a ae bee i=" oe aoa aan , al FIGS.— About 80,000 boxes Spanish offered and sold by auction, tS 5 
| 3 bends of sole lea ae i ae ee oe oe | iat Manchester and Cardiff, from 47s to 50s ‘on cwt, on condi- 7 
‘ aia disp se of at the moment, but in some of the lighter | tion that they are to be retailed at the maximum price fixed by +; : 
2 0 le 5 soe a fairly decent trade has been passing, although the good Controller. 2° h Se 
OK 4 ‘oner grades are inclined to hang fire. A moderate inquir f : ' . a : 
D Om « ef hak, te are ose HEMP.—-New Zealand firm. H.P.F., April-June, quoted at /5 ea: 
5 Olas 5 iso been experience or offal; but in this direction th and fair sold, £54 tos. eet) ey 
— conble is the limited quantities coming to hand. Dressing SHELLAC.—Smail spot sales and fair T.N. standard 220s cwt Re + 
hers are selling freely, and I hear some good business has been 4¢ public sales offerings sold, mostly without reserve at much Se: 4 
+ through both on account of home —- —— = , lower prices. Fine reddish orange, very slightly matted, sold, Ss 
er a are practically unc hanged, the difficulty all the 267s 6d to 2708; fine free second orange, 2158 to 217s 6d; free to e4 
being the scarcity of suitable goods. A few small parcels of slightly matted, 210s to 215s; good bright T.N., slightly matted to <3 
h glacé kid have come to hand, and sold at extreme rates ; ; & 


matted, 190s to 192s 6d; A.C. garnets, slightly cakey to blocky, 225s 
to 250s; cakey to blocky, 220s, 


ory 
ub 
D 


yg to the shortage. Chrome upper leathers are badly wanted ; 


vadptens: 


ee 


; sy rate r > time being there seems to be no ch: t 

at any rate, for . - " F ™ to GAMBIER quiet, with sellers of good marks, spot, at 37s. f 
impro' 1 > position é 

aera SS oY ; MENTHOL.—Spot, sold, 21s 6d to 21s 3d canpeenial oil, 5s 44d : 

The sheep leather section keeps up moderately well, and a number 5 | 





aniseed quoted 4s 6d; and slab camphor, sold, gs to 8s 91 











miries come along all the time from the shoe trade, fan : 
yuiries ¢ mo + a I Wika geiaiiti: Dice tal ia teams RUBBER,—The market displayed a very quiet tone, and values eB: 
makers, a OOK D ers, with th esult that prices mai . : ; - - ee 

——, aa wre irregular. Plantation standard crepe, spot and March, sold at 2s o4d : ; 

na fairly Arm level. to 2s and 2s o}d; April-June, 2s 1d to 2s o}d; July-September, 2s 13d i 5 

: t p be 

: = a & ¥ 

to 2s ofd and 2s 1d; July-December, 2s 13d to 2s ofd and 2s 13d; . f 

January-June, 2s 13d to 2s 1rd. Smoked ribbed sheet, spot, sold, 4 : 





POREIGN AND COLONIAL PRODUCE MARKETS. say s — - = a i os spot, sellers, 25 44d; 
Mincing Lane, Friday, March 14 Te aony . 
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The general course of trade marked no appreciable expansion, and ; i 
prices continue to tend in a downward direction. METROPOLITAN CATTLE.—Marcu 13. uf : 
' $UGAR.—Allocations were on a fairly liberal scale during the week, mar ae aet ede ae _ $4 
onsisting of British refined, Mauritius, and West India descriptions a ee ft . s 4 7; as 
Quotations remained unaltered for all descriptions Landings at the | Geasts, Super Grade .. 71 0 to 76 0 Sheep ..........- anoues eongccee 9 6 3 ‘ ; 2 
. :—The nree chief ports were 12,427 tons, against 6, 721 last year ; deliveries, Do lst ” oe 70 0 75 0 Lamb ...... cecccocoses sccccecsee 9 & } e ei: i 
tin the a8 tom. against 15,701; while stock shows a surplus of 103,416 ~ — *. : : S : ; fi . oa 
Prices . l 1 ] lL. ‘0 r ” oe sar a 
1P tons. Honey inactive, and values argely nomina * i} 
“1eDt to COFFEE - ~Moderate supplies brought forward at public sales | LONDON POTATO MARKETS.— Marcu 13. sere a 
or did PP evidenced a good demand, and fully” steady prices were secured. | Per Cwt. | Per Owe. rE 
er over Ss 8 8 s s ‘ 348 
ocumu Nairobi, small — greenish, sold. at a oY a on good | Lincoln King Edwards 10 3to10 9 Iron Duke esses: eseeeeee 0 0to9 9 ae , 
ith th bold, 1338; peaberry, 153s emerara 2.1berian, DOIG COMMON, | Arran Chief .......... en ee Blackland King Edwards 0 0 9 6 i : 
oer mized brownish, 102s 6d to 105s, Santos, in prize, quay terms, lying | President ..... scsatilale @ 0 9 Q Soottiah ...ccccccccecece 93 96 i t #e 
JOT ION e SE a 
a : lf 
ateria! (eee : 
sera Commercial Times.— Wecekiv Price Current. ee eee 

ve i &§ Z 
on The prices in the following ae are revised with the assistance of an eminent firm in each Gepartnent, a). Ea 
tion of UBLON, (08 . 4» 4 | INDIA-BUBBEB—i—s a + 4 | PROVISIONS + de @ saed aes ae 
A fa Vandaty ad yrs Oe A OHINEAL—per ib 2 ¢ 5 3 | Para, fine, bard, spot 2 4) 0 ¢ | Batter—percws— O00 eee ae & to ' 
ed the Trinidad, per ewt. . ; = : | ono | Plantation crepe .... 2 Os 9 @ | a Sieianied 252 0 Bien oiea nis 1 ¥ .. 4 i. a 

4 voada.. | 6 Ga— } poe 5 Black pore v + 
stocks es planrat!oy 8 28106 9 | Aloss, @me B.IL.,p.cws 42 6105 6 et Bacon, engd.—irieh..168 6 60 White Siam...... _ not & + 
which saveqnil. ... 99 6 «0 (0 on 2BDSs ood to fine. £0 6 55 0 et to fine . on 6 Danish . nom Pimento........ 04¢ 36 é ‘ 

: Bahia, finest... .. 85 6 6 0 | | era ..perik 19 0 9 0 | wines Viessassa 86 86 Canadian 136 6 0 Otunamon—ist 207% . 38 ° ¢ .é | mes 
a OFFER—'nty 42 per owt “tater sccevecce.cree $ 5 5 6 | Low to good or. 69738 Unmet . ~ Rarer 22 FF teerk 3 
rary. Rindisdnscrd.¢dmdl18 6145 0 Se Madras, dryleaf,good 4 9 5 0 Damen! : 190 08 Do 60 0 3 | i. 

: ’ Japan, refined...... 8 6 9 4 Do low to ord. 19 66 Oa — > ee cet 8 | OED ccccvnccese 8 x F , i 
ir side Dogoodtofine 146 0150 9 | Onedamoms, Geylon. 2 3 5 0 , | Ameri 139 9290 0 | Obipe.......... 20 96 3 
e of mete Bleaord.tomi10) 8138 0 | dap oe perth 00 6 & bees = Fy S : Lard—irieh biaddars.ieg 0 0 C | Cnania Lignes....... 7 6 «60 8 ae 

. eae. a 0166 6 | rastonoll ......... ; om § | eee om ro p American boxes, 66 Ib " 0 | Cloven—Zansiber.... 611 0 0 ‘ 4 5 

rd tomid.......95 9110 9 | "= Seale Gam | MP par Yon layer 165 0 | Beef—Fromen, peréib 716 8 4 2 
Mid tofine..... 312 9135 0 ‘é "? 0 0 | Mantlatair, shipment 65 0 es ctrn 84 08 016€ 8  F 
ae omeey SS ee | 0 10 3 | N.desland, afloat,fair £6 9 Ohsese—tb.— anadian 0129 9 4 
Oo gd. ord tolow 00 0105 O | @ 86 86 Geuda .. ’ 6 82 6 
Dowid. toGne ....110 01:5 6 | 0 0.0 | Ure codtoine nom” | Bs. Cheddars .... } Control 6 80 ‘ 
, ’ ) ‘ a lotr e rf) : 
Ne eg oe | Ramee ES ES | “oummtone hm SI - Pfs ie 
Witrle.... ca a i on Kaine i 265 59 30 9 | LEATHER—perlb— ¢ d sd | Sé#s, per l4b— . ; 6 2 ‘s ce t 
Onallc, net 1 4 1 § | Bhbrb.Ohimafrsofiu 19 3 6 | SoleBends 6/10lb.. 2 6 3 2 Knglish ............ 32 6 35 @ o1¢ : 3% : 
fertaric, Bogish .. 36 3 7 | DYE STUFFS, &c.— | Do do W12,.. 27 35 2 Si cteadiidepnnsense 3a 638 428% 
action Cer ONBD «wee nene nee 5.5 3 6 | Gaiis, China..per cwil2) 0 © 0 Do do 12/14,.. 2 8 3 4 FLOUB—288 Ibe— ‘ae5 
were Mom, lamp ..perton 21900 21/60 Turmeric, Bengal om Do do 1416,.. 23 3 6 G.R. ex mill.. .4% 3 6 6 TALLOW—p. rts casks in. : *k ez 
De ground ..... . 821/0/0 9200 Madras, & oes Do do 1? ib& up 3e@ 46480 RICK-Bangoon, “spot Imported, c.i.f. 62 6 65 6 i ig : 
ile all Ammonia, carb, p. 1b. 6 cy ¢ | Bark Tanned Sole 4 6 § 0 Dieta onakeaied 2% 3 0 0 Home melt "95 @ 6 6 7agy 2 
reign Senate: Waite.. we S ” 3 whidrs fra Ds Hides 1 é 2 i Japan...... 8 38 8) ee RB. no none. 5 i} Le 
a _ 0 = = y th. ‘ 
: only Amenie, Inaip, peron800 0 210 6 BelliestmDS do 12 1 ROSIN per ton— +. 40/0/0 #BG/0 ee : ay 3 

‘ Powder ....perton 80 0 85 6 do 16 20 F hor Spanish..39/0/6 41/1. K. late, ote © 7 P ee 
= taden, pon” “per cwi26) 0 276 8 | Dreuing Hides... 25 3 ' | gaco-mesugerens 668 | eel mS SS 6 | a. 
= Satan pods. 1560 1600 | Boag Galtzodilb & 6 & 9 | Sage foar...... © 6 3 © | TEa—daty le pes ib ; ia 
have ‘orag, erystala . ows 33 6 42 0 | oo | SHELLAC—per ow s d indian and Osyion— 2 d : : - 
land Do sgwder . 490 4 0 | MBTALB—B. Copper @ s @ + | Orange, Sretmarks.. 340 0 Breken & Fannings 1 ¢ | ae 
been teu Tartar— Best selected ...... 77 5 80 9 oro fair to _, . ~ Do seefel. iat “s k =e a4 

Sheets (strong) ....114 2 0 & Orange 20 0 o roken Pekoes—Oom ; 7. @ 
good rr... a 3 pn cath 76 0 7 0 | Garnet ise, AC, tiky 270 ¢ to finest........-+. ‘ aie 
- iodine, 4 Deros 06104 O11 Lead—Eng. pig p. 207 ” 8 . 0.1 eae, S08. oe to ip 1 nom . Popes Soachong .-.: i . § ; = : 
. 90 2860 FUAZ —spoteecl.f e828 3s  ,, BOSSIBB: BSL «+-+-- 5} PURO 2. -wavccens ooo J rekoes—Com l : Ss 7s 
eae ORD. toe 3700 98-80 | ppesen OB. .......,26 13 3833 |, Biocky (NY .----. 202 9 nom ‘ | oa 
prlezate, web .. 110 an | Cm, Rnglish ingots 231 0233 0 | BiLK— he ieaiinaes (98: | ae 
aa 3 | Do bars... 2:9 0240 0 | hina—BineBicphaus 2: 0 ¢ 9 | TIMBER—Timber & ticwn W% baa? - 
ee Fereten” aa ; : ; 9 | cash ... 240 .0 24110 | Oanton ..... — ° : . 20 3 23 6 | Pitch Pine Timber... nom iv. a4 4 
Seiphate.. - ser ton 70 0 9S 8 FROIT—New © 404 9 Ofl#—Fisb. per tun— Tassah ............ 9 8 1. 6 | Canada gel. pine large noth ee : : 2 4 
| ‘ah perth 20 2 1 Oranges, Val selentet 3) 6 65 8 crude ....... By agreement e-reeled .......... 9 8 s a Z $i . 2 Ee 
Ammonies,pr.cwt7E @ 80 0 Lemons, Naples cases 9 8 9 0 | Seed, perton Jnpan ..--. ae 8 8 | TOBACOO— rt. 7a 
« per vou #1206 230.0 boxes 21 0 36 0 net, naked ...... £8 9 Lcain.—Hew. tr. Milan 42 © |  pety &—10/45 per ic a.) 28 
Symes es D- Dns 109 706 Do. Sicilian boxes 18 0 38 0 | Baperrefined!:..... nom | SH RLLB—M.-o-P. per ow » | -pieiete 2 3 : oo 
psetuevess - 9/8 16/0/) Do. Malaga cases 0 0 0 0 i secs. © Manila, bold ..... 41200 16/109 an 23% i ($s 
tseesevereee 9 @ 30 9 | Do. boxes C 0 0 0 | Ootten-seed, crude .. © 0 Maccassar ........17 150 1406 | Comm on 6 ee f2% ae 
lead white ton 066 000 | ap | Refined ............ o> 0 Sydney «na ne- 116 15/06 | _ Beripe...... ceseees it # 
Sreign white......130 0136 9 | aD—per Goecenat. crade.... 50 C | W. Austeaiian’....11.6/8 1500 | Kentucky leat— sere 7h ag 
mpaete inine— Galted Australian .... 2154 0164 “Refined ............ nom Bombay ..........510/0 6/100 | CGommontofine.... 1 6 1 ¢ tt oa 
Hoaluh Branca vee | BOM Gage Undian wewn- G1E 015 | Palm, pure .-.....-. 4 9 | SUGAB—per cws dusy Sie Bd. 93 | | BUFIDR ...---------» Bae ti. oa 
taptate Copper. ii e000 eed Lion 2222220 218 ey | Marte American... sane bau Wn ~—— a et or 1 tbe if 
ext nom | pODOFVO ....+..----. 015) 816 | rageoim Of, perSiba 1 44 0 G © crystallised........ 57 9 eens ea it. 9 ma 
Micar .. "> 3066 "806 | a peal Oil 620 * Water- concce 8 OD OS | Fatt GilRrsccccescces @ 0 Havens .. eae jie ee ee GS) Saas 
9 20 Boll eneece 2308 29/20 0 Oentrai eeeeeeee oi $i | OF Oakes, Lansd., Eng. RavINED ‘London osecose of > “ a, | g ‘ z i 
Bastian ODD. ine 4 6 0 an eee 810 636 | om OG ......--.-180/8 9/0/9 Yellow Orystais .... a? ¢ Coe Gulp per ' : io & : 
"Week; Per tou ea a £7 ie “Ya Pinta epee. 22 o 8 Grae f | | TORPITINE pew os oo et cae: 
peenieainie 4 0 | Market Hides, Hinglieb | Boabag, pea, spot £5 19 28 aos ae ti) = a 
Seneeananenes % 0 Ox, @ibeandover.. 0 9 0 o2 | Caleutia Dd tm, spot 2515 0 @ Covmale, white .... $7 8 WOOL Colonial per it | 
Singapore . |. i oe i - ite 8cou BS 
ma Oral... 33 10 — ; i d i Apert wen ested. Gawd 6 06 6 Ouber teas white . 6 6 i Severe good ace, : ; 
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SWISS BANK CORPORATION, 


LAUSANNE. 

RICH, ST. GALL, GENEVA, 

Branch Omer DOANE, CHIASSO, HERISAU, LA CHAUX-DE-FONDS, NYON. 

a: Agencies ; AIGLE, LE LOCLE, MORGES, RORSCHA wad _VALLORBE. 
Chairman of the Board of Directors: A. SIMO? Ss. 


LONDON OFFICE ; . 43, LOTHBURY, E.C.2. 


WEST END BRANCH: iic, REGENT STREET, WATERLOO PLACE, S.W,1, 
General Manager in London Ss ccensssnt chs ie 
BALANCE-SHEET, 31st December, 1918 (£1 = Fr. 25) 


ASSETS. ae 
LIABILITIES. CR 

Dr. ie ie Cash, &c. eee Oe ee eee eeteecce an 
Share Capital onbecuewabe Set Banks and Bankers ....+.cseseesses + 5.49Qan 
Reserve —— , "118,871 Bills Receivable wes 
Pension Fun aenues . 


Ss ies 5.517.447 

4,503,797 Loans at short dates on Securities ... 963, 86s 

Fixed Deposits pie seve wana 28,430,718 Current ACCOUDES..++++++++erereesrereres +» 16,710,603 

Current Accounts, && . : 847 904 Guarantees given for a/c of customers as per contra 1,847,904 
Cuarantees ; ‘ene nen Permanent Investments ....... 9002 6eesen se 

Sine en EEn ay SagEEEeD ve resorvevenesers ae Government, Railway and Other Securities ....., ae 

, | SyMdiCates .. cece eeeeeeereererreeeerreeesens . 203,420 

Bank Premises and other Property ...... + 30hon3 


PEGE sceceovss Mseeebondouvedernderesns 


3 £41,908, 
£ 41,908,245 EA 245 


PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1918. : 
Dr ; f Cr. 7 


124.5 ey, ee ey ee 
General Expenses and TaxeS......+++++ eeeeeees 434,711 ws Cc 917 36,231 
Depreciation of and Reserves against Permanent DiSCOUNES cece eeccceereresereersersressseseses 424,892 
canon 20.000 UntereSt.ccccccccccccccccencsccece. cnecde 169,680 
nvest ” ae . _ eeee eee eee eee ee eeeseeees 4 
Provision for bad and doubtful Debts (less return ean ene 209,898 
of amounts previously written off) and writing nn Saal Fovei z ee Freee tree weeeeres e 
down Furniture, &c.  ..ccccccccccccoccess : 24,043 oupo gn YS sere eee 47; 
Net profit available .... 503,063 


£982,417 £982,417 
a 


After having made the necessary reserves for engagements abroad, and more especially in Russia, and after deduction of expenses 
and taxes, providing for depreciation of and reserves against Securities, Syndicates and Permanent Investments, and writing down 
bad and doubtful Debts, Bank Furniture, &c., the NET PROFIT for the year ended 31st December, 1915, inclusive of 36,231 
brought forward, amounts to £503,063. It is proposed to place to Ordinary Reserve, £72,000; Special Reserve, £58,000 ; 

Fund, £12,000; while the statutory participation of Directors and Managers is £40,60q4—/182,604; leaving a balance of £320,459, 
ut of which the Board propose to pay 8 per cent. dividend (8 per cent. in 1917), £262,4c0, and to carry forward to 1919 £58,059. 


REFUGE ASSURANCE COMPANY, LTD. 


Chief Office: OXFORD STREET, MANCHESTER. 


EXTRACT FROM THE ANNUAL REPORT, 
FOR THE YEAR ENDING 31St DECEMBER, 1918, 


ORDINARY BRANCH. 
Premium Income of 
heing an increase « 


The number of Policies issued during the year was 38,322, assuring the sum of £3,665,588 6s. 8d., and producing a, yearly mace 
£265,030 18s. 5d. The single Premiums amounted to £39,274 10s. 2d. The Premium Income for the year was £1,563,322 7s. 44. 
f £155,962 lls. 8d. as compared with the previous year. The amount paid in respeet of Claims was £878,627 6s. 11d. 


INDUSTRIAL BRANCH.—The Premium Income for the year amounted to £2,658,62]1 19s. 8d., being an increase of £184,505 6s. 9d. over the previous 
year. The amount paid in respect of Claims was £1,362,31717s. 74. These figures include the corresponding transactions in respect of the Sickness Assurance 
Account. 


The aggregate Premium Income of both Branches for the year was £4,221,944 7s. Od., showing an increase of £338,467 18s. 5d. over the previous year. 


The total amount of Claims paid in both Branches since the establishment of the Company is £28,217,204 &s. 3d. 
The tetal assets of the Company amount to £15,981,076 8s. 6d., representing an increase during the year of £1,212,963 7s. 9d. 


= ————— ee 
Generali Balance Sheet of the Refuge Assurance Company, Ltd., for the Year ending 31st December, 1918. 


LIABILITIES. z s. d, ASSETS—continued 
Shareholders’ Capital, paid up . o 300,000 0 0 Foreign Government Securities ............-.--+-++: 


Ordinary Branch Assurance Fund .....................s00++++ 11,360,222 14 8 Do. Provincial do. 
Ordinary Branch Investments Reserve Fond . ipeeeenes 


; 595,000 0 0 Do. Municipal do. 
Industria! Branch Assurance Fand........... 3,737,033 19 10 Railway and other Debentures and Debenture Stocks—Home 
Industrial Branch Investments Reserve Fund................ 100,000 0 O and Foreign 
Provision for Income Tax on War Stock 88,819 14 0 Railway and other Preference and Guaranteed Stocks 
£15.98].016 8 6 Do. and other Ordinary Stocks 
ASSETS. Rent Charges ee 

Mortgages on Property within the United Kingdom ...- £1,945,878 15 11 Freehold Ground Rents 
Loans on Parochial and other Public Rates............... 667,126 0 House and Office Property 

Do. Life Interests hodben : handel 8,000 0 Agents’ Balances 

Do. Reversions ... icipeniareae 10,000 0 Outstanding Premiums £475,871 7 0—Less Abatement to pro- 

Do. Stocks and Shares Sevenin inne ae 12,600 0 vide, inter alia,for Loss of Revenue occasioned by the operation 
. Do. Company's Policies within their Surrender Values 1,263,143 0 of the Courts (Emergency Powers) Act, 1914 £317,055 19 10 .. 
INVESTMENTS : Do. Interest, Dividends, and Rents (less Income Taz) 


Deposit with the High Court (£25,000 3 per cent. India Stock) 20,766 12 Interest accrued but not payable (less Income Tax) 
British Government Securities . eee Casn:- On Deposit 


overntr Seesccecsscncssssescsseseces GABLES ES 

Municipal and County Securities, United Kingdom .......... 284/886 18 In hand and on Current Account 

Indian and Colonia! Government Securities 582,828 6 Purnitare and Fixtures 
Do. Provincial Se Sain 152,752 9 
Do Municipal 346,966 17 
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“In ocaonm oooom 
oo! anor 


PHILIP SMITH | Managing Chai 
JAMES 8. PRO TOR } Directors J PROCTOR GRI EN R. WM. GREEN, - 

outiniien Z IREEN, | Gen : THORNTON, | pireetors. 
ROBERT MOS8s, Bec retary "e H. ALDCROPFT, F.LA. ' es. — SHUTT, . } 


We report that we have andited 
opinion the said Balance Sheet 


of 


the f¢ Tonge ‘oo ee i | , : a 
it fbi wip ma Bea Sheet and have obtained all the information and explanations we have veding to the bat 
our information and the explanations given te =e eed —y combo — — _s view of the state of the Company's affairs acco 

Ww 2 > examined the sh ond ‘ > ; : ~ dew en ee Se —— 

cata are cunmntued = — Sonmstiene (Receipts and Payments) affecting the yo ae of the Company's Assets and Investments tor the 
senting the Assets and Investn ente ated so = * ae and properly vouched. We have also examined the Deeds and other a ea 
n the 3lst of December, 1918. : ‘Oregoing Balance Sheet and we certify that they remained in the Company’s possession 


, & CO, 


Manchester, 20th February, 1919. 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and. Railway (Donitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTRBRED 


Price 8d; by Post, 83d. 


AT THE GENERAL POST OFFICE AB A NEWSPAPER, 








Vol. UXXNXVIITI. 





SATURDAY, MARCH 15, 1919. 





No. 3,942. 








Public Hales. 


T THE LONDON COMMERCIAL 


Sale Rooms, on Thursday, March 27th, 1919, 
at HALF.PAST-TEN 
SKINS. 80,0 coo Cape Goat, &c. 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3. 





T THE LONDON COMMERCIAL 


A Sale Rooms, on Thursday, March 27th, at 
TWELVE o'clock, 
SKINS...... 6,600 Salted Cape of Good Hope 
Fur Seal 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, E.C.3. 





First and Second Ghurches 
of Christ Scientist, London, 


Seenst Churches of The Mother Church, The First Church 
of Christ Scientist, in Boston, Massachusetts, 


announce a 


FREE LECTURE 
CHRISTIAN SCIENCE 
Mr. JOHN SIDNEY BRAITHWAITE, €.S. 


Member of the Board of Lectureship of The Mother Church, 
The First Church of Christ Scientist, in Boston, 
Massachusetts, 


at the 


Cannon Street Hotel, E.C. 
(IN THE GREAT HALL) 


Wednesday next, Mar. 19th, 


at 1.15 p.m. 
DOORS OPEN at 12-45 p.m. 


You are contialty mens { to vettens. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given that a SPECIAL 
GENERAL MEETING of the Grand Trunk Rail- 
way Company of Canada will be held at the Cannon 
Street Hotel, Cannon street, London, E.C., on 
FRIDAY, the 2lst March, 1919, at twelve o'clock 
noon precisely, for the purpose of receiving a State- 
ment from the Directors with regard to the ne- 
gotiations between the Company and the Govern- 
ment of the Dominion of Canada.—By Order, 

ALFRED W. SMITHERS. Chairman, 
H. H. NORMAN, Secretary, 
Dashwood House, 
9 New Broad street, London, E.C.2. 
10th March, 1919. 


BILBAO RIVER AND CANTABRIAN 
RAILWAY t C0., LTD. 


Notice is hereby given that the ORDINARY 
GENERAL MEETING of the Company will be 
held at the offices of the Company, 2 Broad street 
place, Finsbury Circus, E.C., on FRIDAY, the 2lst 
day of March, 1919, at 12 o'clock noon, for the 
purpose of transacting the ordinary business of the 


ew: 
ransfer Books of the Company will be 
closed from the 14th to 21st instant, both days 
inclusive. By order of a. 

L. H. BUCK, Secretary. 
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Jusnrance. 


A PEACE RISK. 


Who is carrying your death Risk ? 
Is it your Family, 


or 
a Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
ARRY {I 








Cc c T? Loy 
REFUGE ASSURANCE COMPANY | | 
Limited. 


Chief Offiee: Oxford Street, Manchester. 
Anxuat Incomes Excezvps £4,700,000. 
Assets Excezp £15,900,000. 


CLrams Paw Excerep £28,000,000. 


AEGIS ASSURANCE 
& TRUST COY. OF | 
PORT ELIZABETH, 


LTD. 
Establisned 1873 


Subscribed Capital £125,000 





Trustees and Executors administering Estates 
with assets in South Africa will do well toconsult 
this old-establishead Company, which was formed 
principally to act as Administrator of Estates 


and as Agent for Absentee Owners 
BANKERS 
Standard Bank of South Africa 
National Bank of South Africa 


— ORE OSE EP er a AE ee 


Atrican Banking Corporation 
HFAD OFFICE 
47 Main Street, 
Port Elizabeth, 


Sou - Africa 


Aegis.’ 


J. DE ANE “SIMMONS 


Te Add. ** 


London Agents: 
Niesses. H. CHAPLIN & CO., 
101, Leadenhall Street, E.C. 


ee 


—— $< aiethianaieataiiain 





t ONDON AND MANCHESTER 
; 4 ASSURANCE Co., Lrp., 50 Finsbury square, 
[ canes, E.C.2. Premium Income exceeds £900,000. 

Funds exceed £1,900,000. Claims paid nearly 
£5,000,000, Annual Reporte and Prospectuses can 
»b obtained on application. 





FAIRMOUNT COAL& COKE CO. 
(defaulted) 4%, BONDS 


Due December 1, 1919. 


We will pay 30% of par for the above 
3onds, with June 1, 1909, and all 
subsequent Coupons attached. Bonds, 
attached to drafts, may be forwarded 
through usual banking channels 
without first corresponding with us. 


GLOVER & MacGREGOR, 
Pittsburgh Pa., U.S.A. 


Ce ee 
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‘The Sister of Literature- Tobaces: 
Prof SirWalter nana in the Times 






te tele al” FE ARE 


For thy sake Tobacco! Would 
if do anything but die” 
-CHARLES LAMB}E 


x 





PLAYER'S 
|Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


White Label. Mild and Medium. 


TS Wwe 
per oz. per oz 


This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers and 
Sailors in Hospital. Termsand 
particulars on application to 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. (of Great 
Britain and Ireland), Ltd. 


P.631 
THE BANK OF MONTREAL, No. 47 Thr Threaa- 
needle street, E.C.2, have been instructed to 
taake the following announcement :— 
DOMINION STEEL CORPORATION, 
LIMITED. 
COMMON DIVIDEND, No. 20. 


A DIVIDEND of One-and-a-Half Per Cent. upon 
the Common Shares of the Dominion Steel Cor- 
poration, Limited, has been DECLARED, PAY- 
ABLE lst April, 1919, to Shareholders of record, 


I ST LS 


5th March, 1919, Coupon No. 20, relating to Share | 
Warrants to Bearer, will be Paid onand after Ist i 


April, 1919, on presentation at the Bank of Montreal, 
in London, or in Montreal. 
of Directors. 

Cc. 8. CAMERON, Secretary. 
N.S., 8th March, 1919. 


CITY OF CALGARY 
FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

TheCity of Calgary announces that the COUPONS 
falling due lst April, 1919, on the above-mentioned 
Debentures, may now be PRESENTED between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle street, 
£.C.2. Three clear days required for examination. 
Lists may be obtained on application at the Bank. 


Sydney, 











By Order of the Board | 


' 
; 
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THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY CO., LTD. 


NOTICE 

The Buenos Ayres Great Southern Railway 
Company, Limited, hereby give notice that the 
REGISTER of members will be CLOSED from 
Friday, the 2ist March, to Friday, the 4th April, 
1919, both days inclusive 

Notice is also given that the Dividend to the 
3ist December, 1918, on the 5%, Prefezence Stock, 
loaned to H.M. Treasury under ‘Scheme B, plus the 
additional! allowance at the rate of 4% per annum 
to the 28th April, 1919; will be paid to the 
Depositors on the lst May, 1919, and that for this 
urpose the Treasury Register will be finally 
Closed on Friday, 28th March, and the stock 
referred to will be thereafter transferred to each 
individual account in the Company's Books 

be Treasury Certificate(s) should be forwarded 
to the Office of the Buenos Ayres Great Southern 
Railway Company, Limited, River Plate House, 
Finsbury Circus, E.C.2, on or after the 12th May, 
1919, for the purpose of exchange 

By order of the Board, 
A. GIET, Secretary. 
Offices of the Com y; 
River Plate House, 
Finsbury Circus, London, E.C.2 
13th March, 1919 


CITY OF CAPE TOWN “FIVE PER 
CENT. MONICIPAL LOAN OF 
£150,000, 


SECOND IssUE OF £100,000 





Notice is hereby given that, in accordance with 
the conditions on which the above Loan was raised, 
RONDS amounting to £1,000 were this day DRAW N 
by lot for payment at par, and that the same will 
be PAID on the Ist of July next at the office of the 
Standard Bank of South Africa, Limited, 10 
Clement's lane, Lombard street, London, E.C. 4, 
upon the said Bonds and all interest Coupons not 
then due being left three clear days for examina- 
tion. 


The drawa Bonds will cease to bear interest after 


the lst day of July, 1919. 
Numbers and particulars of the Drawn Bonds 
224 


53 66 133 
5 Bonds of £100 each amounting to .. .. £500 
312 
1 Bond of £500 > _ a. os .. £500 
és Bonds amounting to .. oi . £1,000 


“For the Standard Bank of South Africa, L imited, 
F. SHIPTON, Manacer. 
London, 14th March, 1919 
Present.—JOSH. D. WATTS, Notary Public, 
of the firm of Duff, Watts & Co., 2 Nicholas passage 
Nicholas lane, E.C. 4. 


CITY OF CAPE TOWN FOUR PER 
CENT. MUNICIPAL LOAN OF 
£178,050. 


Notice is hereby given that, in accordance with 
the conditions on which the above Loar was raised, 
DEBENTURES amounting to £3,300 were this day 
DRAWN by lot for payment at par, and that the 
same will be PAID on the lst July next upom the 
said Debentures and all interest Coupons not then 
due being left at the Standard Bank of South 
Africa, Limited, 10 Clement's lane, Lombard street, 
London, E.C.4, three clear days for examination 

The Drawn Debentures will cease to bear inte rest 
after the Ist July, 1919. 

Numbers and particulars of the Drawn Deben- 
tures 


586 

1 Debenture of £1,000... - -. £1,000 
266 282 327 

3 Debentures of £500 each : 1,500 


3 8 3% 66 741 751 763 782 
8 Debentures of £100 each : + 





12 Debentures, amounting together to £3,300 
— | eae 


For the Standard Bank of South Africa, Limited, 
F. SHIPTON, Manager 
London, 14th March, 1919. 
Present._JOSH. D. WATTS, Notary Public, of 
the firm of Duff, Watts & Co., 2 Nicholas passage, 
Nicholas lane, E.C.4 





THE PROVIDENT ASSOCIATION. ; 


OF LONDON, Limited, 
PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C.2. 


AUTHORISED BY ACT OF PARLIAMENT, INTITULED 
PROVIDENT ASSOCIATION OF LONDON ACT, oro. 


TOTAL ADVANCES UPON HOUSE PROPERTY TO POLICY-HOLDERS AND CERTIFICATE. 


PROVIDENT HOUSE, 


BISHOPSGATE, LONDON, E.C.2. J. J. GREEN, J Managers. 





9 MILLIONS. 


















“March 15, 1919. 


et Sa FG 





cL tt 


—————— 
BALE CRE Ck es ee 


TLOYDS BANK 
LIMITED, 


with which is amalgamated 


THE CAPITAL & COUNTIES BANK LD. 
HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 











CAPITAL SUBSCRIBED £55,962,850 
CAPITAL PAID UP - - 8,954,056 
RESERVE FUND - 9,000,000 
DEPOSITS, &e. - - + 267,966,438 
ADVANCES, &c. 81,072,134 


FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


















A3 No. 3 (Misc.) 






Dave the exact 
sum ready. 


Mi | 
iH} li} i] | i 
| a M 
Lone 


Saar 











WHITELAW’S TELEGRAPH CODES) 
WITH INDEX AND TERMINALS. | 


Lists on Application. |, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 











INVESTED FUNDS 


| 

| 

| 
£6,951,207. F 
HOLDERS EXCEED 





Ww. W. BENHAM, \ _/oin: 

















March 15, 1919.) 
Sanks, &c,.— Continued. 


UMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.} 
~~ 2 
gamaes KELL, < DENISON MILLER, 


peputy-Governor. Governor. 


. 
encies throughout Aastralaga. 
a 


jranches and A 
ganking and Exchange Business of every d 
or . Bankers to the Government of the 


commonwealth of Australia, the Government of 

be State of South Australia, the Government of 
poate <a : = 

158 Savings ranches and Agencies at Post 

aes in Australia. On 30th June, 1918. 

99,720 Savings Bank depositors 

















pad balances... suf -- 815,227,534 
General Bank Balances .. ee 51,939,581 
Qther Items... .. «+. « 2,995,405 

£70,162,520 
‘ose eS 


tendon Office: 36-41, NEW BROAD BT., E.C. 
C, A, B, CAMPION, London Manager. 
Sranches also at Australia House, Strand, W.C., 
Warminster, Wilts; Hurdcott, Wilts —— 
Weymouth, Dorset, and Tidworth Barracks, Harts. 


THRE ECONOMIST. 
Ernesto TORNQUIST & Co. 
Limi \ 

BUENOS AIRES. 

Established 1830, 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office HELSINGBORG (Sweden). 
Branches: Sicckholm, Gothenburg, Malmd, 
Boras, and in 60 other places in Sweden. 
Capital fully paid .-. --» Kr. 30,000,000 
Reserves ee on -- Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited. | 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 


Authorised, £5,500,000 


Subscribed £2,779,988 


PAID UP. 


Four per Cent. 1934 Guaranteed Stock 
Preference Shares issucd to N.Z. Government et 
Ordinary Shares £6 13s. 4d. each. £3 6s. 8d. paid up 
Ordinary Shares, £6 13s. 4d. each, fully paid 
Reserve Fund and Undivided Profits 


£529,988 
750,0C0 
500,000 
500,000 
£2,245,702 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts 2nd Letters of Credit, makes Telegraphic 
Transfers, Negotiates ani Collects Bills of xchange. 





phenomenally high. 
Pounds sterling. 


Total yield of Minerals, over One 


owned and operated by the State. 
the World. 
solid advantages. 


and the Federal and Shire Lines. 





CHIEF OFFICES: BROAD STREET CORNER, 





NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An ldeal country for the farmer, the percentage of grain and lambs being 


New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 


New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
New Zealand has the highest wealth-rate and the lowest death-rate in 


To those desirous of making a home in a new country, New Zealand offers 


Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 


ALEXANDER KAY, Manager. 


Hundred and Twenty Million Pounds. 

























iii 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
| Subscribed Capital .. ee «+ Yen 48,000,000 


Paid-np Capital sea. on > a 
Reserve Fund.. vis ae = sy 23,100,000 
ead Office YOKOHAMA. 


Branches and Agencies at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya. Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 


obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
K. TATSUMI, Managar. 


BAxco DEL PERU Y 


LONDRES, LIMA, PERU 





Subscribed and Paid-up Capital...£P500,000 
Reserve Fund .................. cvceesF 202,000 


—_—_— 


BRANCHES IN: 


Arequipa, Callao, Cerro de Paseo, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huanoayo, Huaraz 

Ica, Iquitos, Moliendo, 
Paeasmayo, Piura, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued,- Bills negotiated, advanced upon, 
or sent for collection. 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


RUSSIAN AND ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON. EC.2. 231ILINKY, PETROGRAD 





Rt. Hon. LORD BALFOUR OF BURLEIGH, Ke. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Counc lL. 


The Pank transacts every dercription of Benking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 


A. KIAER, Managing Director. London. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital.......... +» - $15,000,000 (£3,082,192), 
Reserve Fund..........++«. $15,000,C00 (£3,982,19%), 


President : SIR EDMUND WALKER, C.V.0., LL.O., D.C.L. 
Genera! Manager: SiR JOKN AIRD. 
Assistant General Manager: H. V. F. JONES. 
Over 425 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO, 

London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 

all points in North America. 

C. CAMBIE, Manager. 





BRITANNIC ASSURANCE COMPANY, LIMITED 


BIRMINGHAM, 


EXTRACTS FROM THE DIRECTORS’ REPORT FOR THE YEAR 1918. 


The sum paid in Claims under the Company's Policies during the year ended 31st December, 1918, amounted to £861,663, which included £240,584 paid ander 


Maturing Policies. 


WAR CLAIMS.—The total paid to date under this head amounts to £220,000. . 
FINANCING THE WAR.—The Company's Holding of British Government War Stocks at the close of the year amounted to £1,780,000. This has 


| since been increased to £1,890,000. 


PREMIUM INCOME.—The Premium Income in respect of Life Assurance amounted to £1,627,769, being an Increase « { £161,621 over the previous year, 


TOTAL INCOME AND EXPENDITURE.—The gross income from all sources amounted to £1,870,054, being an Increase of £192,197 over the Gross Income 


| 

i 

| 

|of the previous year. 
i 


ORDINARY BRANCH.— Policies were issued in this Branch assuring the sum of £798,903 at an annuai premium of £44,858 and single preu 


The total out-go amounted to £1,493,449, leaving a Surplus Balance on the year’s accounts of £376,605 to be added to the Funds. 


iums of £11,469. 


TOTAL CLAIMS PAID.—'The total amount paid in Claims up to the 31st December, 1918, was £15,527,452. 


J. MURRAY LAING, F.1LA. Secretary. 


Good openings for energetic and reliable Agents in all parts of the United Kingdom. 


es 








JNO, A. JEFFERSON, F.LA., General Manager. 


—— — 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


A PITAL 
SURPLUS and Undivided Profits 





Accounts of and Firme received 
upon favourable terms. Oollections made and 
remitted for promptly. 

Careful attention ven to the Purchase and Sale 
of American Secu? Cable Transfers made. 
Loxpew Bawzzns— London Joint City & Midland 

Bank (Limited) 


THE __BANK OF ni ADELAIDE. 


ei semorieed” On Pee 
Subscribed Capital, Fo 


Paid-up Capital ...........+eeee0s £500,000 
PRRDSS ED. coccecndccncsdpecede 555,000 
£1,055,000 
Unealled Capital................++ 125,000 
Reserve Liability of Proprietors .. 625,000 
£1,805,000 

LONDON OF FICE—1] LEADENHALL 6T. B.C.3 


Bills on Australasia purchased or collected. 
peppoante nesctvell Gor Gned paiede ob vs 
recei or fix 8 at rates to 
be ascertained on application 
ERCY ARNOLD, Manager. 


THE ROYAL BANK S. CANADA 


eee t 18 


Capital Authorised .. 25,000, 

Capital Paid-up “s Stee 
Reserve and Undivided Profits $15,500,000 
Total 427,500,000 


$ 
Head Office : ‘MONTREAL. 
SIR HERBERT 8, HOLT, President. 

BE. L. PEASE, Vice-President and Managing Director, 
C, E, NEILL, General Manager. 
LONDON OFFICE: 

2 Bank Buildings, Princes St., £.€.2, 
T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 

462 Branches in Canada and Newfoundiand; 35 
Branches in Cuba, Porto Rico, Dominican Re, blic, 
Costa Rica and Venernela. Branches in British West 
Indies: ANTIGUa, 8t. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown: DOMINICA, Rosean : 
GRENADA, 8t. George's; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize, BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets, 


HONG KONG ‘AND SHANGHAI 
BANKING CORPORATION. 
Carrvat Aut Paw Ur os + $15,000,000 
Sreatine Reserve held in 
Lon at exchange of 2s 

= £1,500,000 .. ++ $15,000,000 
Bitver Reserve... ++ $19,500,000 $34,500,000 
Reserve Liartrry or Proprrerors .. $15,000,000 

Head Office—Hone Kona. 

— Manager—N. J. Sraus. 

Brancees and AcEncizs: 
, Bangkok, Batavia, Bombay, Calcutta, Can- 
aoe Foochow, Hankow, Harbin, Hongkew 
ton olombo, h, Johore, Kobe (Hiogo), — 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
ee on seat B heap ne a Rargoon, Saigon, 


, Rourabaya, 
role cing Vindivoetok 3 oilo, Yokohama. 
Céumrrrer :— Henry ° 


Lowpon eswick, + 
William Gair Rathbone, Esqg.; A. M. ln 


Esq. 
Manacers re Lonpon: 
Sra Cuaaies Apps. H. D. ©. Jowns. 
en, John MacLennan. 
ccountant, W. M. Blackie. 
8 GRACECHURCH STREET, LONDON, B.C. 


Phitadelphia, Pennsylvania. 
CHARTERED 1836, 


the Courts and individuals. 


collecting and remitting income therefrom. 
Co 


i 





—_—- - ——e_—9, 
—— 


















CIRARD TRUST COMPANY | === 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


dence with British owners is invited | 


looking to the management of such funds. 
| Capital and Surplus, $10,000,000. | | 


i Lendon : Printed tor she Proprietors by G. E. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporaied by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


Capital Subscribed. 25,000,000. Paid-up, £1,000,000. 
RESERYWE FUND 











Oneallos, F id 
@2900,000. 


HEAD OFFICE—Epmevzcs. 


J. 8. COCEBURN, General Manager. GEORGE A. HUNTER, Secretary 












LONDON OFFICE-—387, Nicholas Lane, Lombard street, B.C. 4. 
SIR JOHN FERGUBON, E.B.E., Manager. DUGALD EMITH, Assistant Manager 


SANK OF HEW SOUTH WALES; BANK OF MONTREAL 


Loxpon Orcs # *Threadneedle-treet, eas 2. Established tn 1817. 


oe Paid up 01s, 075,000. Reserve 
Paid-up Capital.............. eee $16,000,000. ’ Undivided Profits, $1 oO EIS 
Reserve Fund.........-.+-<ssseees ¥ 3 


“Directors. 
Sir Vincent Meredith, Bart., President, 
Bir Charles s Gordon, G.B.B., Vice-President, 
R. B. Angus Lieut. -Col. Herbert 
toe E.C.V,.0. Molson, M.C 
c, R, poem Bg H, 
George B. Fraser, Esq 
Colonel Henry 
Cockshut 
J. H, Ashdown, Esq, 


MEAD Ganet: MOSER AL. 
eneral 


Manage 
Bir Fredediak Williame-Tayior. LL.D. 

F. J. Cockburn, H. B. Mackenzie, G. C. Cassels, 
D. R. Clarke, Assistant General Managers, 
Branches and Agencies throughout Canada and 
Newfoundland ; also at New York, Chicago and 
Spokane in the United oa States, and aos Mexico City. 

London Office: Threadneedle street, E.C. 2, 

9 Waterioce Place, | Pali Mall, 8.W. 1, and 24 Cock- J 

spur street, 5.W. 1. 

London Committee : : Sir Thomas Skinner, Bart, 
Lt.-Col. F. R. 8. Balfour. 


Manager, Gosmme Cyril Cassels. 


Financial ot Cana of Government of the 
— of 


The Bank undertakes Monetary Businers with a!! 
Allied and Neutral Conntries, and with its numerous 
Branches offers —— facilities for the tans- 
action of a genera) king business tn Canada, 
Newfoundland, the United States and Mexico, 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. $5,000,000 
Rest and Undivided Profits .. $3,800.00 
TOTAL ASSETS EXCEED @153,000,000 

The Bank has over 300 Branches in Canada, and 

Agente in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Cem: 6 PRINCES STREET, E.C. 2. 
26 HAYMAREPT, 8.W., 1. 
New York meeps 49 WALL STREET, 
















+++ 3,025,000 
= 904.860 
0,834,720 
Aggregate Assets, 30th Sept., 1918 $62. 115,135 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cabie 
Transfers. Negotiates ani Collects Bills of Ex 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H, MELDRUM, Assistant Manager. 








| THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP....£600,000 | RESERVE FUND £710,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 

Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 

BANKER~—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained onapplication. Interest payable February 
28th and August 5ist 

On current accounts Interest at the rate of 2 
= cent. per -nnum allowed on minimum monthly 

lances, provided they do not fall below the sum 
of £200 

No. 27 Clement's lane, Lombard Street E.C.4, 


NATIONAL BANK OF INDIA, 


TED. 
(Bankers to the Government in in "British East Africa 
Heap Orvice: 36 BISHOPSGATE, LONDON, E.C.2 
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Calcutta Cochin (8. India) Newera Eliya , eee se ee 
sombeg Chittagong Sanetee Z 
ras Rangoon ombasa 
Karachi Mandalay Nairobi | MECHANICS & METALS 
wnhpore 
Lahore Aden Point Kisumu Africa on 
ee Getembo Entebbe Genie 
Taticorin . Jinje _ OF THE CITY OF NEW YORK. ! 
Dar-es-salaam, } Occupied Territory, German Hast Established 1810 at 
el Africa, Capital (tally paid) ..........+...%6,000,000 5k 
— = Carrral ..... Surplus and Undivided Profits $11,000,000 
Reszave Fon ... This Bank receives accounts of Banka, Bankers 
London Bankers—Bank of England : ‘ationa) | Corporations, Firms and Individuals on ‘fevourable | 
Provincial Bank of ee d, Limited; Nationa) | terms, and te to its every facility od 
Bank of Scotland, Limited consistent with prudent aad conassvedies banking 
The Bank conducts every description of astern | methods. Correspondence invited. J 
banking business. Foreign Department - 
6) 


ts received for fixed periods at rates to be 

ed on application. Interest payable 30th June 

and 3lst December. a the 
7 


minimum monthly balances at the rate of 2 2 — 
Cent. ey 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . £3,708,704 
Reserve Fund - . 1,228,422 


Petrograd, Moscow, Paris, and over 
| 100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv Cc. B, JONES, Manage. 


Finances EF and Imports, buys and sell 
Foreign E . Telegraphic Transfers, e%., 
and makes collections on al! parte of the world. 


London Bankers: 
London Joint Cityand Midland Bank, Ltd 
London pa" Westminster & Parrs Bank, Ltd. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address * Surolgna, London. 
Telephone Nos. London Wal! 3870 & 3871 (2 lines). 


— | - 





CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 


parts of the world, and _ transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H. BEACOM, 


Manage’ 





Ban, bt, Clements Press, Lt., Newspaper Buildings, Portugal street, Riegsuen, Landa, Wo. ‘wd 
at Granville Hover, Avundel strect, Rtrand C.2—fatorday, March 15, 19179.—N4144. 


sane E RE RI ROREREE RENEE eedametemenaen einen 





ndon. 
lines). 





